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I  At  the  Lookout  | 

U.  S.  BUSINESS  IS 
TAKING  COURAGE 


Faith  in  Saskatchewan* s  Future 

Special  Correapondence 

Saskatoon.  —  Claiming  that  every  viction  that  agriculture  hero  Is 
business  and  professional  man  should  worthy  of  the  support  received  of 
be  able  to  Justify  hte  faith  In  the  even  more  support  than  In  the  past, 
future  of  Saskatchewan  when  con-  you  find  difficulty  in  stating  your 


COURT  JUDGEMENT  SHAWINIGAN  TO 
ON  ABITIBI  KILLS  REPORT  A  WIDE 
THE  RIPLEY  PLANi  EARNINGS  GAIN 


FPnM  PnnCllVnT  fronted  by  the  arguments  of  skeptics,  conviction  clearly  and  others  are  in-  p|^  Soon  Be  Sub-  Results  Will  Be  Close  To  Mid- 

f  KUin  KUUdbVU.1  H-  "r  "S.'”  unier  Cr^W  Ve*.,  ftlimat.  M.d.  By  Th. 

- -  cultural  industry  of  this  province  said.  Arrangement  Act  Fmanaal  Times 


Attitude  On  Recommendations 
Of  Advisory  Council  Ac¬ 
cepted  As  Encouraging 


here  the  basis  for  believing  the  agrl-  western  optimism,”  Mr.  Taggart  imiiea  L/naer  L.reauor5  i  ear  Mumaie  ivmae  oy  i  nc 

cultural  industry  of  this  province  said.  Arrangement  Act  Fmanaal  Times 

stills  holds  the  breath  of  life.  Though  counselling  businessmen  - - -  - 

Mr.  Taggart,  provincial  minister  of  lo  acquaint  themselves  with  the  URGES  BETTER  TERMS  $1.35  ON  THE  STOCK 

agriculture,  was  addressing  a  scr-  facta  of  the  situation,  the  minister  _  _ 

vice  club.  In  frequent  trips  to  the  warned  against  becoming  involved  In  Suggests  That  More  Equitable  After  Provision  For  Special  De- 


Bonds 

Stocks 


$1.35  ON  THE  STOCK 


/'Irtimc  AUI7A1V  east,  Mr.  Taggart  had  found  no  lack  a  maze  of  lechnicalitics.  "F’or  the 
L.J..LnJUo  genuine  sympathy  for  human  auf-  rank  and  file  of  citizens,  a  clear, 

j..  *  I  I  j  wi.  n  .  fering  In  Western  Canada,  but  ho  had  broad  picture  is  better  than  an  at- 

rin^Cial  Leaders  Oiscim  Prob-  found  an  increasing  tendency  to  tempt  to  settle  tcchnlca!  nrohlemr,. 
blems  And  Conditions  At  question  the  future  and  the  extent  to  Many  of  us  have  become  confused 
Home  And  Abroad— Brad-  which  money  should  be  poured  into  in  the  past  and  supported  pollriefi 
shniAr  Ha.  Prn<n>a,n  Saskatchewan  for  the  maintenance  which  were  unsound  hecause  wo  had 


Plan  For  Bondholders  Could 
Be  Worked  Out  And  Asks 
Eaurly  End  To  Receivership 

Toronto  Buroau  The  Fioancl^  Times 


predation.  Up  From  $1.03 
A  Share  Reported  On  Same 
Basis  For  1936 

Net  caruings  of  Sliawtuigan  Water  1 


shaw  Has  Program 

T  T  now  being  widely  accepted  In 
Canadian  business  circles  that  the 
period  is  one  of  recession  or  ad¬ 
justment,  and  that  the  extent  of  the 
decline  will  be  influenced  to  a  large 
extent  by  developments  in  the  United 
States,  this  week’s  conference  at 
Washington  between  Tresldent  Roo¬ 
sevelt  and  his  business  advisory 


of  agriculture. 


A  new  plan  of  rcor-  &  Power  Co.  tor  lur;",  before  allow-! 


“While  most  of  you  hold  the  con-  volved,"  he  suggested.  por  '  o,  may  result  from  the  decision  of  $.'>00,000,  will  bo  equivalent  to  al- 1 

-  -  rendered  this  week  by  .Mr.  Justice  uiost  $1.60  a  share  on  the  outstand- 

g,  *  *  ^.IcTag^e  of  the  Ontario  Supreme  ing  stock  of  Ute  companr.  This  is' 

If  Ffk  I  I  111  Court  which  dismisses  the  motion  ol  ju  line  with  an  estimate  made  by  i 

UACivelUl  WA  O  I  the  Montreal  Trust  Co.  acting  as  The  Financial  Tunes  on  the  basi.s  of  I 

1  !•  o'  !•  1  !  trustee  for  the  first  mortgage  bonds  operating  results  for  the  first  half! 

^ni^nrlinor  Anri  j  that  the  company  be  reorganized  of  the  year.  After  provision  for  spe- , 

*  Any Ji#  V»**W****g  under  the  Ontario  Judicature  Act  tic-  cial  depreciation,  earnings  will  be  I 

1  •  •  £  »T^  I  cording  to  a  plan  proposed  by  the  equal  to  approximately  $1.35  a  share  ' 

VVirlA  K#^V1R10n  Or  1  ('ommittee  and  ap-  ou  the  stork  which  compares  with! 

▼  T  V*  *  holders  of  49:^,  of  the  {1.03  a  share  earned  on  the  same  i 


only  a  partial  grapp  of  what  war*  In-  ganization  for  Abitlbi  Pow'er  &  Pa-  ing  for  bpecial  tiepreciatiou  reserve 


MILNER,  ROSS  &  CO. 

Member* 

*1  lie  ’Ja»on?c»  tttock  LLcIiaiige 


Manufacturers  Urge  Cut 
In  Public  Spending  and 


M 

II-  - _ _ 


council  boo  .roused  wid.  .ufrest.  Compreheiuive  Cbm  For  In- 
The  downward  trend,  which  In  the  jT  r»  11 


dustry  Laid  Before  Rowell 
Commission 


II  United  States  has  been  the  most  pre- 

- -  ■  ■  I  cipitous  in  that  country’s  industrial 

history,  is  still  regarded  as  a  reac- 
^  ^  ^  ri  1  OP  longer'^erm  cycle  rather 

rARMKnX  lA\r  ®  change  from  prosperity  to 

I  nlllflLliJ  VnuLi  depression.  In  this  country  the 

RY  has  been  resisted  by  various 

1  liCiULlli  1  IjD  D1  economic  factors  and  there  would 

DA  DM  CATICTICC  to  assume 

a  Alllfl  uUvlullud  should  confidence  be  restored 

-  .  ‘’f  Washington’s  more  friendly  poll- 

Wheal  Growers  Complain  Of  ®*®®  towards  business,  there  would  colossal  inquiry  into  the  economic 
Being  Fleeced  By  Market  probably  be  a  prompt  renewal  of  the  and  financial  ills  and  inequities  that 
Gamhlinff  recovery  trend.  President  Roosevelt’s  exist  in  the  relations  between  the 


CREDIT  AFFECTED 

The  Insurance  and  Loan 
Companies  Speak  For 
Investors 

Ottawa  Bureau  The  Financial  Timet 
Ottawa  —  The  Rowell  Commis¬ 
sion  is  pursuing  here  its  earnest  and 


$9,000,000  Hydro  L^suc 
Offered  Yield  3.33  P.  C. 

Toronto. — A  syndicate  bead¬ 
ed  by  McLeod,  Young,  M’eir  & 
Co.  Ltd.,  offered  to  the  public 
on  Thursday  of  this  week  an 
i.s6ue  of  $9,000,000  fifteen-year, 
3^4%  bonds  of  the  Hydro  Elec¬ 
tric  Power  Commission  of  On¬ 
tario.  Offering  price  was  99  to 
give  a  yield  to  maturity  of 
1.33%. 


UNITED  GAS  TO 

1  bonds  outstanding  at  a  meeting  held  basis  during  1936.  R||Y  PPfiPpPTIpC 

I  last  October.  While  notice  of  appeal  Gross  revenues  for  1937  at  about  W  1  1  llUl  lillllLliJ 

may  yet  be  given  it  is  generally  con-  $14,750,000  will  show  an  increase  of  /kp  ffVAlArilTASr  AA 

•ceded  that  such  action  Avould  delay  over  $800,000  over  the  previous  year  llp  1 11  ||||l  |U||l|v  I  l| 

I  the  reorganization  from  one  to  two  while  net  earnings  will  be  over  WlllllUVil  VV* 

years  and.  as  Justice  Mc’Tague  stales  $700,000  at  nearly  $3, OitO.OOO.ln  1936  - 

in  his  judgment,  “There  is  no  doubt  gross  revenue  were  reported  at  $13.-  As  Step  In  United  Fuel  Rcor- 

that  Abitibi  should  be  taken  out  of  954,358  and  net  earnings,  after  all  nanization _ Renorted  Tenris 

receivership  at  as  early  a  date  as  charges  including  special  deprecia-  Ported  lerma 

possible.”  tioD.  but  before  income  tax,  to  $3.-  L-apiiai  t^nange 

'Jo  date,  the  Bondholders’  Repre-  245.857- 

sentative  Committee  headed  by  Jo-  before  depreciation  ajid  in-  ZONING  AGREEMENT 

seph  P.  Ripley,  has  insisted  that  re-  come  taxes  for  the  first  half  of  1937  - 

organization  of  the  company  should  up  $550,000  from  the  correspon-  '»«"*«>  Bur«.u  Th.  Financial  Timaa 
proceed  under  the  Ontario  Judicature  jing  period  of  1936,  and  there  was  roronto.  — -  While  details  of  the 
Act  while  the  liquidator  of  the  com-  g.  decline  of  about  $130,000  from  the  capital  reorganization  plan  under 
pany,  R.  S.  McPherson  hM  same  period  of  the  previous  year  in  consideration  for  United  F'ucl  In- 

that  reorganization  should  proceed  {■pj.  ^be  third  quarter.  Indications  hnvo  ko  «  i 

under  the  Companies  Creditors  Ar-  urr*  fhoraf/im  iHn  fin.xi  ''^^tments  have  >et  to  be  announced, 


ganization — Reported  Terms 
Capital  Change 

ZONING  AGREEMENT 

Toronto  Bureau  Tha  Financial  Timaa 
'roronto.  —  ’While  details  of  the 


nPAAnT  innpinc  ..f  .  ’  ?  U  ..iT  ®^’”®  period  or  me  previous  year  m  consideration  fc 

nrPlInl  AKKrAKS  reorganization  should  proceed  net  for  the  third  quarter.  Indications  vesimeniH  hnvo  v«r  ho  .  „ 

Being  Fleeced  By  Market  probably  be  a  prompt  renewal  of  the  and  financial  ills  and  inequities  that  llLiI  vlll  /llllUsnilU  under  the  Companies  Creditors  Ar-  ^rc,  therefore,  that  the  final  quarter  '®®^“®“‘®  >®‘  •J®  announced. 

CAtnblinff  recovery  trend.  President  Roosevelt’s  exist  in  the  relations  between  the  vxv  t  mi  /1ARIPfl\F*nPI\  rangement  Act.  In  numerous  con-  Qf  jggi-  contributed  a  gain  of  reported  unofficially  that  pre- 

*  Iiinro  onnoiitatorv  Dominion  and  the  provinces,  by  Pl.All  I  .llll.Nlllr.Kr.ll  fereuces  held  over  the  past  year  and  over  $300,000  in  net  earning.s.  ferred  shareholders  will  be  offered 

HFAlTHFlII  “CROUSING”  wlsliin  bearing  submissions  from  the  conn-  *  \/V110Il/ljniiU  particularly  n  the  last  two  months  shawinigan  paid  regular  dividends  i  share  of  new  $50  par  value  pre- 

HEALTHFUL  GROUSING  business  was  again  indicated  by  his  ^^y.g  national  organlzaUons.  HIT  murn  ninC  on  the  capital  stock  equivalent  to  80  _ _ 

Sp’.ci.';^;;;:n;:„d.„c.  broad  acceptance,  with  certain  reser-  briefs  of  those  bodies  which  f|A|.  itfftK  rlrt  matThe^^fsS'of  ca«h-noMessTan 

Saskatoon-If  the  widely-attribut-  Z  n  .TTn.  h  Sht  aTd  imnorUncr  -  !  b®®  beenThe  cmef  obsT^  to  una-  SSred  on  acrun^o?  1937  Jp- 

ed  despondency  ^d  dlsnmsionment  “J  V  Tuggeiti^  by  me  CaLdil?  Delay  In  Annual  Report  And  Dimity  of  opinion.  In  his  judgement,  1  *'^e°e^rcgu?ar°dMdends  j*'**  preferred  stock  now  outatand- 

prcvails  among  the  drought-stricken  tion  of  a  plan  to  set  up  a  non-sta-  Association  that  conditions  Meeting  Rumored  Due  Con-  -Mr.  ,Iuslice  McTagne  states:  “I  ^  the  bonus  will  absorb  $1,851,512,  present' preferred  Si 

^ar^/ Borlerof  agriSraf  »>e  much  improved  and  be  siderltion  of  Proposals  ?e£at?onVb?Sa^  v^^^^^^^^^  leaving  the  sum  of  over  $1,000,000  to  of  last  y^r  amom 

varied  series  or  agricuiiurat  gamer  ^g^  representing  business,  big  and  placed  on  a  safe  basis  If  costs  of  _ *’®  transferred  to  surplus.  These  $35  a  share  will  be  elii 

Xta^Td  'srS'was'Sn  alparent;  '‘“I',  'o'”'-,  dl.trtSutlon.  PROFITS  UP  MODERATELY  55,.  ^LiaMTa  WPll.d  In  tie  ma^  raOTMy’Jo'S.ow'fnTbalfn™  .1,“°  »">’la  Plan 

r’ro“r.rt”’n“s  izz  rurs  —  t,,.. 


x'.!frnrer?^”'ScS"nSpr 

Sv»’  n“s.K  r/rfn”  J?— — . "r„'7„MSn'..nn.d..„ .n. 

"..rz  r  fS  STn^nS  £f 

‘Vo".„Yp°j:..;:rn jr’acvnnn.  con.  ^  r„'r 


"Vo”  ln,po"tnnt'Vtb"’acveral  con-  rtLTart'^'fn^^inrv'H'.”*’  1“""”'  •”  ?'  ;inv'M™,.';°m«fln'’Aa'»  ]Zn°Zi  »llei"nndo7ao  Companie.-  Crodlt-  rjooOM  snamholdera  ot¥nim 

vcnilona  were  the  eesslons  ot  the  “'“'y  *'1  «»  Ke  N.R.A.  a,  manntacturlng  communlly  H  la  Mnja  annual  meelins  baa  k»n  due  Arrangement  Act.  Hearing  ol  Gas  Co.  ol  Canada  and  United  Pbiol 

Saakalcbewan  Asaociatlon  or  Agrl-  Fiiumcirf  Leader.  pointed  out  that  manulactnrme  paya  J’’*'  this  application  wan  poalponod  aine  erpMdtora  lor  1°  37  wa^abaejM  I-m-  -HI  bo  advlaed 

eiiltnral  sociotlea  which  were  not-  Dj,—,,  P«,kl.~.  *  Income  *  "'“o,,'?  del  and  a  meeting  ol  Bondboldora  .  *’,5“':“"“  ahorlly  ol  the  enact  nature  ol  the 

able  for  the  constructive  character  Ditcuss  Problems  and  plays  an  Important  role  In  the  shareholders  ^bl®b  was  called  and  held  under  the  On-  mng^^ionr  ^anam^s^ton^nno  ®<lvises  sharehold- 

of  their  discussions.  There  was  The  substaolial  progress  recorded  economic  life  of  the  country.  ®ff®®t  ^  tarlo  Judicature  Act.  It  Is  now  ex-  Grand’MfrJ^and  Th^  nfvpr^  fnH  ®*’s  ot  U“>t®d  Special  meetings 

nothing  in  the  way  of  defeatist  sen-  during  1937,  and  the  more  uncertain  In  regard  to  the  taxation  system  '  pected  that  the  liquidator  will  move  construction  of  a  bi^h  vnit  ipe  .shareholders  of  both 

timent  revealed.  Errors  of  the  past,  outlook  being  faced  in  1938  "have  which  it  Is  submitted  “Is  not  as  ef-  *  /  ’  ’  .  ,  tor  consideration  of  his  former  plan,  gfa,ign  Three  Rivers  EstiTmt-  oompanies. 

so  far  as  tillage  methods  and  farm  .  further  anaivreH  hv  f  ’  n  i  t  tlclent  and  equitable  as  can  be  de-  to  the  past  t^  annual  report  of  probably  in  amended  form.  Under  Three  Rivers  terminal  tt  is  stated  that  the  arrangement 

programs  arc  concerned,  were  freely  yzed  by  fmanclal  y^gg^j  gjjjj  which  Imposes  an  unne-  t^^Bonal  Sewer  Pipe  Co.  fn^al  yo®’’  the  Companies’  Creditors  Arrange-  /r  a  ^  u  -b  provides  for  purchase  by  United  Gas 

admitted,  but  everybody  was  out  to  and  business  leaders  at  the  annual  ecssary  burden  on  manufacturing  In  ?t  which  ends  October  3l8t,  has  been  jjjgQ^  ^ct  75%  of  each  class  of  ere-  (Lontinued  on  Page  <)  ^  Pygj  ^o.  of  tho  distribution  sy.s- 

beat  the  drought  to  the  extent  that  meetings  of  the  banks  and  iusur-  proportion  to  the  revenue  derived”,  i^saed  late  in  November.  This  y®ar  (jjfoi-  must  approve  the  plan,  since  ~~  tem  of  Dominion  Natural  Gas  (Jo. 

this  can  be  achieved  on  the  semi-  ance  companies.  Thomas  Bradshaw  the  brief  points  out  that  there  are  the  report  will  not  be  ready  for  pub-  fjje  Bondholders’  Representative  q*  s  m tm  1  AffirirnT/  located  in  and  about  tho  ('ity  of  Ha- 

arid  soil  of  the  prairies.  president  of  the  North  ATnertoao  245  taxing  and  Hccnslug  Statutes  In  j®!"  i  “  ww  ''®““'‘tce  controls  more  than  the  MIAIUI  Al  ||YI|y  milton,  tho  towns  of  Huillngton  and 

In  Saskatchewan  this  year  seed  ptesident  of  the  North  American  amendments.  Com-  and  the  date  for  1  he  annual  meeting,  25%  of  first  mortgage  bonds  out-  *  *  XlvtlTIll  Dundas,  the  village  of  Waterdown 

will  have  to  be  provided  for  7,000,-  Life,  after  referring  to  a  year  of  panies  doing  business  in  all  prov-  according  to  an  offitcal  of  the  com-  standing  which  Is  sufficient  to  block  sm  l/ir'I^PnC  township  area  which 

000  acres,  but  the  quality  will  bo  steady  improvement  and  enhanced  Inces  have  to  pay  eight  different  Do-  ^®®  y®*^  *’®®“  fixed.  any  pjan  proposed  by  the  liquidator  fl  I  I  fliy  Y||  KltlcN  might  bo  called  the  metropolitan 

“at  least  as  good  as  that  lort  in  credit  rating,  apart  from  outside  In-  minion  and  provincial  Income  taxes.  Every  year  since  1933,  Inclusive,  or  others  it  is  anticipated  that  an  area  of  Harailton.  Dominion  Na- 

1937,”  according  to  Hon.  .1.  G.  Tag-  _ ,  .  ,  ,  qix  different  nrovinclal  canital  taxes  National  Sewer  Pipe  has  reported  agreement  must  be  reached  on  any  - 1",  ..  _  Uiral  Gas  Co.  retains  tho  town  of 


are  made  in  the  interests  of  also  In  the  holding  up  of  the  com-  j  under  tho  Companies’  Credit-  °®°C‘®’  ®^^®*b®®l  will  show 

nufacturing  community  it  is  pany’a  annual  meeting  has  been  due  Arrangement  Act  Hearing  of 


Gas  Co.  of  Canada  and  United  Fuel. 


AT  CAN.  VICKERS 


&  Fuel  Co.  of  tho  distribution  sy.s- 
tem  of  Dominion  Natural  Gas  (Jo. 
located  in  and  about  the  ('ity  of  Ha¬ 
milton,  tho  towns  of  Huillngton  and 
Dundas,  the  village  of  Waterdown 
and  in  tho  township  area  which 
might  bo  called  the  metropolitan 
area  of  Hamilton.  Dominion  Na¬ 
tural  Gas  Co.  retains  tho  town  of 


JH37,''  accorumg  to  non.  .i.  tag-  ..j  j  .  six  different  nrovinclal  capital  taxes  iNattonai  sewer  ripe  nas  repot leo  agreemcm  uiusi.  uo  .cacucu  uu  — — - -  ,urai  Gas  Go.  retains  tho  town  of 

gart,  minister  of  agriculture.  This  f'ueh®®®-  again  advanced  construe-  nossiblv  sm’eral  municipal  In-  deficits  and  no  dividend  of  the  class  now  plan  before  It  is  put  to  an  actual  Aircraft  Division  Working  On  Ancastor  and  the  rural  portions  of 


gari,  minister  oi  agriculture.  inm  “ —  - - -  posslblv  sCY’eral  municipal  In-  aericits  ana  no  oiviaena  oi  me  ciass  now  luau  unuio  ii,  id  i.u.  .v.  ..u 

represents  about  onc-half  the  acre-  live  .suggestions  in  regard  to  our  nr  hnsinpHs  taxes  Each  taxine  A  stock  has  been  declared  since  vote. 

age  of  the  province.  Dominion,  Provincial  and  municipal  authority  requires  elaborate  returns:  December  15.  1933  For  the  year  end-  BelicTcs  Better  Terms  Possible 

The  farmer^,  however,  reaffirmed  financial  problems,  with  which  he  an  ordinary  Industrial  company  ha.s  f  rSiders  Mr 

thejr  old  antipathy  to  the  ‘  grain  .  ,,  etia  i.n»,rr,vtmDfDii7  mo  nnnnai  r,.  ’was  $70,530  which  was  reduced  by  the  bondholders,  Mr.  Justue  Mc- 

gamblcrs.”  As  F.  Wright,  president  *®  ®®  '^®”  conversant  Mr.  Bradshaw  wlrinr?^  hv  to  $47,802  after  taking  in  sundry  re-  Tague  states;— “I  am  by  no  means 

of  the  association  of  agricultural  so-  made  a  special  plea  that  loyal  and  J  venue.  convinced  that  a  fairer  plan  from  the 

cieties,  asserted;  “The  ‘grain  gam-  staunch  support  be  given  to  the  vary  from  one  jurlsdicUon^to  an-  Up  to  October  31,  1936.  a  strong ! 

biers’  go  merrily  on.  enjoying  tho  R^y^,  commission  on  Dominion-  S  Ju’-lstilction  an  maintained  and  c®^“®t  be  worked  out.  Part  of  the 

fabulous  profits  represented  by  the  „  ,  ,  r,  ,  oiner.  wnrkinc  oinital  .at  that  date  was  ®®'''  isccuntics  being  given  the  bond¬ 
wide  margin  between  the  price  tho  Provincial  Relations  so  that  "sec-  DuplicaOoii  Hardships  S  gSl  iSuded  in  currm  assets  j  »’®>'l®r®  ®re  non-cuniulativo  income 

farmer  receive.s  when  he  is  compel-  tionalism  and  racialism  may  be  sub-  Anomalies  and  hardship  are  of's911.207  were  cash  at  $48,158  and  I  debentures.  If  the  future  of  the 


About  25  Planes  And  Marine  Iho  townships  of  Barton  and  Lan- 
Division  Busy  caster  but  should  further  portions  of 

_  ^  Barton  Tnp.  bo  annexed  by  the  city 

The  aircraft  division  of  Canadian  ®ded  Ga.s  vv  ill  have  the  option  of 


If  tho  future  of  the 


farmer  receive.s  when  he  is  compel-  tionalism  and  racialism  may  be  sub-  Anomalies  and  hardship  are  jgj’j  207  were  cash  at  $48,158  and  debentures.  If  tho  future 
led  to  sell  immediately  after  thresh-  merged  to  the  vision  of  a  united  Can-  caused  by  duplication  in  the  ^lall  loans  of  $551  626.  Plans  were  company  is  reflected  in  unev( 
ing  and  the  ultimate  price  to  the  ^^a  from  tho  Atlantic  to  the  Pad-  methods  of  determining  the  amount  announced  at  that  time  for  expend!- 1  <^®“  ‘1^®  advantage  us 

consumer.”  The  farmers  had  been  of  the  taxable  capital  in  Ontario  and  of  $225,000  to  modernize  the 

fleeced  it  had  been  estimated,  of  •  Quebec.  Some  companies  operating  company’s  plants  Tlio  completion 

sixty  million  annually  through  this  At  the  annual  meeting  of  the  Bank  in  tho  two  provinces  are  taxed  on  of  such  plans  would  sUlI  leave  a  sat- 

“gambilng.’’  j  Toronto,  John  R.  Lamb,  tho  pre-  150  to  180  per  cent  of  their  capital,  i^factory  cash  position 

The  ‘‘FoTgefUvii  ludiistrj-  sident,  spoke  of  the  outlook  as  be-  ®®®®  provinces  there  1936-37  opcratloms  are 

In  his  presidential  address.  Mr.  clouded,  with  the  future  J®  a  tendency  to  discriminate  against  expected  to  he  somewhat  hotter  fh.an 

Wrtgbt  reterred  to  agriculture  art  “a  u  e  companies  with  head  offices  outside  ,  mu  the  e-xlcrtt  of  Im- 

forgotten  industry.”  He  condemned  “®*dlng  many  uncortaintlea.  How-  province  and  aga.inst  companies  provement  is  believed  to  have  becu 
tariffs  which  wore  excessive,  credit  ever,  iu  view  of  tho  progress  and  importing  goods  from  outside  juris-  ^^^y  moderate. 

eo.sts  out  of  proporlion  to  tho  farm-  experionces  of  recent  years,  he  sug-  dictions.  Tho  manufaeturnrs  asso-  _ _ _  . - 

er’s  ability  to  pay,  high  transporta-  that  we  “should  have  fhe  ®>atlon  also  complains  that  too  much  _ _ _ 

tfon  costs,  unsatisfactory  method.s  of  _  '  ’  legislative  power  is  sometimes  dele-  I  ,  ,  did  I 


v,A  .--I.  - V...,-..,.  . —  I  uneven  eirii-  Results  for  the  current  fiscal  year.  Unofficially  it  is  under.stood  that 

call  loans  of  $551,626.  Plan.s  m  .kp  which  ends  February  28th,  .should  the  purcha.se  of  the  Dominion  Na- 

announced  at  that  time  for  expend!-  “®“  ®®  ’  make  a  substantiallv  better  show  ing  'urul  Gns  Co.  business  in  Hamilton 

turc  of  $225,000  to  modernize  the  ^  Tuie  refevs  i,,  ohtee  f®*"  the  last  fiscal  period  vvlicn  '  has  been  consummated  on  tho  basis 

company’s  plants.  TI10  complctitiii  | '’.‘’'1“"®'“.  '  ’  /  ‘  '  gross  profits  amounted  to  onty  of  issue  of  bouds  and  common  stock. 

of  such  plans  would  sUlI  leave  a  sat- j  ,  ®  $142,961  and  there  was  a  net  loss  - 

Isfactory  cash  r®^tjoii  |  headed  by  Sir  Henry  Drayton,  after  all  charges  of  $198,358  m  view  November  Nickel  Output 

exSccted\o  hJl'omewhau"^^^^^^^  193J”T\n\ai'r^”fol-  ®Io«ed  durtng‘"thrye."r  and  the  com  Unaffected  By  Recession 

in  1936-36  but  the  e-Xlcrtt  of  Ini-lm^'.y.  .  •  .  v  siderable  carryover  from  last  year.  — . . . 

proveraent  is  believed  to  have  been  1  -  chp,.,,  p  .n  he  no  doubt  that  the  submitting  tho  annual  report  for  The  1  ece.^sion  in  the  United  Slater;, 

very  moderate.  verv  “U  an  of  Sale  T  \ssets  :  nd  ^‘'®  ®®'^®'l  February  28tl.  then  well  underway  had  no  approci- 

- - -  Reorgani;.rt.on”  brought ‘brtoro  me  C.  Rudeh  president  of  the  able  effect  on  production  of  n.ckel 

; - — - i  for  sanction  under  the  Judicature  company,  stated  that  some  b0%  of  in  (.  anada  dur.ug  November  Output 

_  -  n  I  n  I  A  4  io»  tho  ucw  biipiness  for  the  year  wuh  for  lUe  luout.li,  at  tonr, 

Incl#«v  on  Back  Pace  Act.  should  have  beeu  carried  .  the  ftnnt  .,„Lter-  ^  ,.1,  is  mi  St, 


announced  at  that  time  for  e-xpendi-  expense  of  the  ®  substantially  better  showing  ''irni  Oni 

turc  of  $225,000  to  modernize  the  ^0“  ^  h®^.'  “Vf*rr?o  obiec-  'h®®  foe  the  last  fiscal  period  when  '  has  beet. 

company’s  plants.  Tb®  completion  |  h  'ndho'doK^^^^  amounted  to  onty  j -f  msuo  < 

of  such  plans  would  sUlI  leave  a  sat-  ’here  _  wms  _a  net  lo.ss  l  -  - 


marketing  and  the  absence  of  ado-  ®hility  to  deal  with  whatever  the  fu-  gated  to  government  officials  in  car- 1 
quate  protection  in  times  of  world  ture  may  hold  In  store."  rying  oyt  taxation  laws.  “There  is  1 1 

economic  upheaval.  “There  can  be  At  the  annual  meeting  of  the  Pro-  n  growing  tendency  in  Canada.’’  says  !< 

no  doubt.”  be  said,  “that  tho  dice  uank  tho  nresident  C  A  the  report,  “for  parliament  or  the 

are  loaded  against  the  Western  far-  „  ^  ,  Prebideat,  C.  A,  oppressing 

t"®'’-  confirming  the  general  Im-  lutentlon  In  general  terms  and 

While  the  crowded  Saskatoon  scs-  provement  of  the  first  nine  months  leaving  to  a  government  department 
Bions  were  in  progr&ss  good  and  of  last  year,  pointed  out  that  in  the  manner  of  carrving  out  that  in-, 
bad  news  came  from  the  West  as  a  f  buslnesci  there  has  tentlon”.  l.icense  fees,  which  should 

whole.  There  were  numerous  re-  ousmess  mere  nas  morelv  rcmil  uorv  measures 

ports  of  cattle  d.ving  through  lack  of  been  a  rapid  increase  m  the  cost  of  ^  ^  provinces’ 

fodder  and  many  others  of  under-  production,  distribution  and  man-  become  fairly  heavy  taxes.  The  brief  I 

tb« '■  nf  ^ecmeiit.  This  had  been  felt  by  the  further  complains  about  some  taxa- 1 

to  the  dry  areas.  Threats  were  b®®*'®  ®®  "■®'’-  ®®  metres  having  rertoactive 

thet  . .  i,=»d  features.  The  occasional  lack  of  fim 


Index  on  Back  Paife 


(Continued  on  Page  71 


booked  during  the  ftiml  <iuartcr  ami  l  onipared  with  18.491,598  tons  in  Oc- 
was  only  ooterlng  production  when  tobe.  and  15,087,856  tons  tn  Noveni- 
the  year  closed.  her.  1936. 

Canadian  'Vickers  mot  its  bond  in-  Production  for  Gio  11  months  end- 


the  year  closed.  her.  1936. 

Canadian  Vickers  mot  its  bond  in-  Production  for  Gio  11  months  end- 
terest  regularly  throughout  the  dc- 1  ed  November  SOtli.  1937.  at  205.087.- 
prcssiou  but  no  sinking  fund  pay-  642  lbs.,  .showed  an  iacre.ise  of  35.2 


heard  that  many  animals  would  I  tlons,  and  the  rise  had  not  been  at- 


CContinued  on  Page  7) 
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^  INVESTMENT 

Ip  securities 

Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  Waat.  Montreal 

Branches  in  the  principel  cities  of  Cenede 


ality  in  tax  liability  Is  also  empha¬ 
sized.  Examples  arc  given  of  mis- 
1  takes  turning  up  two  or  three  year;:  j 
after  returns  were  made  in  good ! 
faith,  with  an  imposition  of  interest  \ 
and  penalties.  It  is  suggested  that  j 
the  system  of  governmental  audit- 1 
tog  should  be  radicail.v  overhauled.  I 
The  brief  gives  a  number  of  re-  j 
commendations  to  help  to  remove ; 
these,  inequities  and  weaknesses  ini 
the  tax  sy.stem  at  present  iu  vogue. 
It  would  like  (o  see  one  income  tax  | 
for  all  business  concerns,  the  rev- 1 
onues  thus  derived  to  he  shared  I 
equitably  w  ilh  the  provinces.  If  this  I 
bugge.stiou  cannot  be  carried  out.  tt  i 
I  is  suggested  that  the  Dominion  and  ' 

I  provincial  income  tax  s>stem  should  ! 
i  be  standardized  and  co-ordinated  so  j 
j  that  only  one  annual  return,  one  1 
j  collection  agency  apd  one  audit  is  t 
required,  each  province,  however,  j 
'  (Continued  on  Page  10)  I 


Fcr  Protection  of  Principal  — 

Dominion  of  Canatia  Bonds  ofler  investors  tJ-iC 
safest  and  most  marketable  security  available  to 
Canadians. 


Dominion  of  Canada 

334%  Bonds  due  June  1st,  19bD 
Callable  at  KW  ten  years  prior  to  maturity. 
Denominations :  $1  OCO  and  $500. 

Price:  99.50  and  interest,  \ielding  3.27% 


A  wide  selection  of  additional  offerings  upon  request. 

Wood*  Gundy  &  Company 
Limited 

360  St.  James  Street,  Motitreal 
TEUtPHONB:  Hauouk  21 J1 


menfs  have  been  made  on  the  bonds  |  per  cent  .  over  output  for  the  tamo 
'siuce  1933.  period  of  the  previous  year. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dom-xmion  Secuisxtxbs 

COKPOBMlOWlOmED 

XmOHTO  MOMTWtAl.  WtWNIFta  VAWCOUVlIt  MKW  YOgK_LgHDgNJgg. 

27S  St.  James  Strmat  Waat,  Manirmal 
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ait  atcel 

^  of  Canada’s  progress  since 
the  early  days  when  busi¬ 
ness  was  done  by  barter. 

BANK  OF  MONTREAL 

riTAILItHlD  1817 

MODERN.  EXPERIENCED  BANKING  SERVICE 
.  ...tht  tnUcm  tf  120  ytart' 

juatii/ul 


ANGLO-AMERICAN 
PACT  AWAITED  BY 
B.  C  LUMBERMEN 


I  Hope  To  Get  Some  American 
I  Trade  To  Make  Up  For 
Lom  Of  British 


INeip  Chapter  is  Opened  in 
\  The  History  of  Alberta  Oils 

j  - - - - -  ■  .  —I  I. 

Alberta  Government  Official  Review  Indicates  Exceedingly 
Bright  Outlook  For  The  Industry  —  One  Quarter  of 
Imports  Equalled  1935  Production 


0p0niHg 
ci/inMsrj/  UHth 
gltl 

/or  ih*  orooeM 


•  MONT4CU 


C^iis 


Vancouver.  —  Brltleh  Columbla\«i '  ever,  fho  review  statw.  tnat  tne  new  active  aurmg  ine  iis,-ai  year  i 
!  lumber  industry  is  marking:  time  I  «“d  dramatic  chapter  In  Alberta's  March  Slst.  1!)S7.  numbered 
I  until  details  of  the  proposed  now  '  f'H  industry  was  opened  by  the  bring-  covering  an  area  of  776.505 
I  trade  agreement  botwoeu  tiie  United '  *ng  Into  production  of  the  Turner  These  figures  represent  an  in 


trade  agreement  botwoeu  tiie  Unitei 
Kingdom  and  the  United  States  be 


LAKEOFTHEWOODSMILLINGCO., Limited 

^Makers  of  Fl\  E  ROSES  FLOI  R 

MILLS  AT 

1tfoul.reaI.  lirautford,  Keewatin,  Porlnsp  la  l^nitrie,  .tliKlicine  Hal 
i>Mr  V rip  irirv  20.01)0  nynnns 

2'rr’iJcni 

FRANK  S.  MtlCHLN.  C.M.O. 


Lom  Of  onttth  |  in  a  review  of  the  Alberta  Oil  In-  a  more  icleniiflc  location  of  drilling 

-  —  1  duBtrv.  J.  t,  Irwin,  of  AlltcrU  De-  sites  which,  it  Is  hoped,  will  lead  In 

SITUATION  REVIEWED  1  partnient  of  l/ands  and  Mines,  gives  [  turn  to  the  opening  of  new  and  pro- 

— - _  I  a  comprehensive  ontllne  of  Its  his-  ductivo  fields. 

'  Vancouvar  Buraau  The  Financial  Timaa  j  tory  since  1878.  II  was  not.  how-  Petroleum  and  uatural  gas  leases 
Vancouver.  —  British  Columbia'.^  I  ever,  the  review  states,  that  the  new  active  during  the  fiscal  year  ending 
!  lumber  industry  is  marking  time  I  «“d  dramatic  chapter  In  Alberta's  March  Slst.  15S7.  numbered  6.674 
I  until  details  of  the  proposed  now  ;  f'U  industry  was  opened  by  the  bring-  covering  an  area  of  776.505  acres. 

I  trade  agreement  botwoeu  the  United '  inK  Into  production  of  the  Turner  These  figures  represent  an  Increase 
I  Kingdom  and  Iho  United  States  be- |  Valley  Royalties  well  on  the  ex-  over  the  preceding  year  of  2.23,  In 
come  known  It  la  realized  by  the  '  iFeme  western  flank  of  the  structure  numberofleascsgrantodandofll-,- 
lumbcr  operators  that  their  Industry  I  in  southern  Turney  Valley.  This  046  In  acreage  covered.  Prospecting 
will  probably  be  more  affected  than  I  ''■<’11.  now  a  pioneer  of  the  heavy  permits  issued  for  the  last  fiscal 
any  other  if  there  is  a  dra-stic  |  fude  oil  prfKiucers.  satisfied  the  yoar  involved  a  total  aioa  of  nearly 
(  I  change  in  the  tariff  .set-up  between  !  long  anticipated  desire  of  securing  a  haH  a  millioo  acres  —  more  than 
'  the  two  countries,  l^ast  year  British  ;  hiKh  grade  crude  oil  from  the  lime-  twice  the  size  of  territory  secured 
1  i  Columbia  shipped  about  one  billion  I  "lone  In  encouraging  quantities.  Its  tor  this  particular  purpose  during 
'  hoard  feet  of  lumber  to  the  British'  initial  prnducfiou  was  at  the  rale  of  the  previous  year. 

I  Isles,  and  oven  tuoro  the  previous  barrels  per  day  which  settled  Alberta  Is  underiaid  wlin  a  pe^o- 
yrar.  down  evcmually  to  550.  With  aci-  llf«roU8  formation,  a  fact  which  has 

—  it  is  felt  that  If  Britain  yields  to  dIration  production  ha.s  now  been  been  proven  by  the  drilling  of  many 
-jlthe  persuasion  of  W  ashington  and  i  increased  to  POO  barrels  per  day  wells.  A  large  number  of  these 
grants  American  lumber  exporters  I  At  this  time  a  paper  was  present-  T*****^  w 

j  increased  advantages  In  the  Old’  ed  at  the  annual  meeting  of  the  Cun- 

'  Country  market,  this  province's  sales  i  adian  Institute  of  .Mining  and  Met-  •'bowings  of  oil  and  gas  in  most  parts 
I  overseas  will  be  Mverely  curtailed,  allurgy  by  Messrs,  Spratt  and  Tay-  of  the  Province.  There  is.  therefoic. 

However,  it  Is  hoped  to  win  a  slice  lor  of  the  Petroleum  and  Natural  ^  i 

of  the  American  trade  as  partial  Gas  Division  of  the  Department  of 

I  compensation  for  loss  of  some  of  the  I  Lands  and  Mines,  which  surveyed  ^  o.  i 

British  business.  Canadian  lumber  i  the  possibilities  of  Turner  Valley  In  addition  to  the  activity  In  I 

has  been  restricted  from  fho  United  ,  and  stressed  the  potentialities  of  '  u 

I  Hfatea  by  successive  tariffs.  Re-  the  west  of  the  field  Since  that  date  than  is  generally  known  Is 

dueflon  of  the  U.S.  duties  on  lumber!  drilling  by  both  old  and  many  new 
and  easing  of  the  quota  on  .shingles;  companies  has  been  actively  carried 

would  be  welcomed  by  the  industry  i  out  in  this  .section  of  the  Valley.  atuVln  in  ihnlL 

here.  Following  the  Turner  Valley  Roy-  ^  different  area^,. 


Cvt  is  not  enough  that  the 
Fort  Montagu  Beach  Hotel 
is  recognized  as  *  select '  . . . 
It  is  much  more  than  that 
...  it  is  what  the  guest  who 
is  a  'cosmopolite'  recognizes 
with  the  phrase  'it  belongs'. 


So.  altogether,  while  the  outlook  for  !  allies  discovery  five  other  wells  wore  I  Attractive  Field 

the  immediate  future  Is,  frankly,  dis- j  snccc.ssfully  brought  iufo  production  I  New  Valley,  northeast  of  Turner' 

l  ouraging.  the  Industry  has  survived  which  proved  that  this  section  of  the  j  Valley,  may  well  develop  Into  an  at*  I 

worse  prospects  aud  the  sifiiatfon  Is  ^(rucluro  wa.s  unquestionably  a  ro-  tractive  field  as  a  result  of  discov- I 

not  without  hope.  That  i.s  the  feel-  servoir  for  the  long  aought  high  cries  made  by  its  first  well  drilling 

Ing  of  .1.  G.  Robson,  president  of  the  gr.ide  crude.  I  in  that  area.  The  same  may  be  said  i 

B.  C.  Lumber  &  Shingle  Manufac-  Those  later  producing  wells  were  I  of  Taber  where  production  is  being 
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FORT  MONTAGU  BEACH  HOTEL 

NASSAU,  BAHAMAS 

Yjadsau  3  Ocean  i^eacli  Ololei 

RNWvaftoni  ihoald  b*  latght  In  sdrsne*  of  raqilramanti. 


Utdar  Uanaqtment  as 

BAHAMAS  COUNTKV  CLUB  27  HOLE  GOLF  COURSE 
MONTAGU  PARK  MILE  RACE  TRACK 
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j  not  without  hope.  That  i.s  the  feel- 
I  Ing  of  .1.  G.  Robson,  president  of  the 
IB.  I'.  Lumber  &  Shingle  Manufac- 


RT.  HON.  LOUD  SHAUGHNKS3Y.  K  C. 

Treasurer 

R,  R.  HUTCHISON 


tiirers  .Association.  .Mr.  Roh.son  bo-  i-oundallon  and  Sterling  Pacific  No.  secured  at  an  approximate  depth  of 


I  loves  that  the  next  few  weeks  will  which  oaiiin  iiiUr  production,  in  De- !  3,000  feet.  Tho  districts  of  Wain- 

probably  bring  *'Ut  a  clearer  picfuro  followed  by  B.  and  B.  I  wright,  Rlbstono  and  Red  Coulee  all 

of  the  lumber  position;  a  pre.scLil  Kebruary.  10:;7,  aud  tVeslside  and ;  possess  producing  wells.  In  the 

II  IS  fcomewuat  oDscure.  .merllng  Uaclflc  No.  4.  In  the  follow- I  southern  plains  close  to  the  Inter- 

Outlnek  r  UiDda  men  tall  T  Goofl  ing  month.  national  border  the  search  ia  con- 

*"rhe  outlook  Is  fundamentally  Since  that  date  man.v  now  wella,  tinning  for  pools  which  may  prove 
.sound,  but  unfortunately  there  are  a  |  several  with  a  much  greater  capa.- '  to  be  an  extension  of  the  Sweetgraur. 
great  many  uncertain  factors  to  he  [  city,  have  been  brought  Into  pro-  ■  Arch,  the  productivity  of  which  ha.s 
considered",  said  Mr.  Robson.  "Prlcoii '  diietlon  In  this  section  of  the  Valley,  been  demonstrated  In  many  pools  In 
and  markets,  at  tho  moment,  arei'rtiey  are  as  follows:  —  ComiuoU,  northern  Montana, 
very  unsatisfactory.  Murketwtse  the  Grown  .\os.  1  and  2,  Davies  No.  2,  Of  importance  la  tho  teat  about  to 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELEaRIC  HAND  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridges,  Liftlocics,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEADOmce  •  .  LACHINE  (MONTIieAL)QUe. 

BRANCM  Ol-eices  AND  WORKS, 

SaONTRCAL  OTTAWA  WINNIPEQ  VANCOUVOt 

AMHERST  TORONTO  CALGARY 

ACENCieSi  rOMONTON  REGINA 


COTTON  FABRICS 

AND  YARNS 


It  is  somewhat  obscure.  , 

Oullnek  FundumentaUv  Geeil 
*"rhe  outlook  Is  fundamentally 


TEXAS-CANADIAN 
EXTENDS  HOLDINGS 

Purchases  120  Acres  In  Schuler 
Field  President 
Announces 


Rill 


sen  demonstrated  in  many  pools  In  Toronla  Bureau  The  Financial  TImat 
irthern  Montana.  Toronto.  —  Tcxas-lianadiau  Oil 

Of  importance  la  tho  teat  about  to  T'orp.  has  purchased  120  acres  in  the 


I  brightest  prospect  Is  the  Oi  ieni.  I'lrei.lono.  J  our  Star,  Granville,  .tier-  be  made  by  tho  Homo  Oil  Company  Schuler  Field,  Union  County.  Arkan- 

'  Whether  wo  like  It  or  not,  all  the  g  Model  .Spoouer.  Monarch.  Biazeau,  Before  proceeding  saa,  located  close  to  producing  oil 

destruction  that  has  occurred  thme  Nnftoual  No  I.  Prairie.  Richland  So.  '■®  ^  thorough  geological  exam-  wells.  P.  D.  Bowicn,  president,  an- 

lueans  that  eventually  there  luu.st  he  3_  Royal  Croat,  .'^hare.  Sterling  Pa-  inatiou  was  made  and  the  structure  noudccs.  A  contract  has  been  let  to 


j  ket  Is  not  dependable  because  of  the  barrels.  Sterling' Pacirir  No  5  i '•f  ^be  structure.  Drilling  will  com-  though  Mr.  Bowleu  reports  that  the 

prevailing  uncorLiluty  duo  to  coufllct  Aerond  In  this  month  with  ®bortIy  and  it  is  expect-  Conservation  Department  has  .suh- 

between  b,.sme.ss  and  ''asbingion  3.  ’’p.  that  oil  may  be  found  at  shallow  mitted  a  tentative  offer  of  400  bar- 

NO.  4  thlr^tlib  3,  64,S  ^  Another  Important  area  to  rels  a  day  to  operators  In  the  field; 

Ws  l^a  s^.  nSd  ^  a  S  '•  Prc..cai  oil  actually  pro- j  be  investigated  i.s  situate  on  the  a  fipre  which  may  be  changed  to 

nosMble  tariff  revision  "  duced  under  pioralioii  applied.  Ram  River,  where  arrangements  have  aOO  barrels  a  day.  The  field  has  only 

^  M-  „  .01,1  ,1...,  n  «  ri.^  .  Tnn,.  u’i.»  «  been  rompleled  for  the  drilling  of  a  throe  operators  other  than  Texas- 

•Mr.  Uohson  said  that  the  fir.si  4one  1  hree  vfllos  I.rtnc  .  .  r'ov...4io«  ....../.i-.  r  1.,.,  /oo 

von  ninnthB  nf  lOT”  hoi  hnon  i- -.n  1  '  *®^i  Well.  This  proa  has  boon  thor-  Canadian,  namely  Idon  Oil,  Phillips 

?h..  inn.hnr  h.it  proven  zono  is  uow  somcloughly  Investigated  by  geological  Pete  and  an  Independent  operator, 

tundiiip  anvnrA  wA  iihPi  *  rnniiitiniw  *bree  tnllOs  III  length  and  half  a  I  examination  and  most  favourable  re*  Drilling  In  other  Arkansas  holdings 


possible  tariff  revision" 

•Mr.  Uohson  said  that  the  fir.si 
seven  months  of  1537  had  been  good 
ID  the  lumber  buslnesa,  uolw'lth- 


standing  severe  weaUmr  conditlous  mlh,  m  brndii.  iVmr  V J  nnr  h  LnH 

which  liandlcaimed  lodging  diirimz  ^  °  bavo  been  made.  of  the  company  have  been  delayed 

iho  first  two  months  ^'fliah  freiirh^  south  thi.s  line  may  be  ex-  The  situation  In  Alberta  today  re-  recently  by  heavy  rains.  Mr.  Bowicn 
afes  Sd  haSed'  shlSienTs  In  veals,  therefore,  that  under  the  gen-  states. 

midsummer,  but  tho  tonnage  situa-  near7"o^bp°faiHv”weyi''*esMhh^  heading  of  royalties  obtainable  jn  regard  to  Texas-Canadlao  oper- 

tlon  wa.s  now  much  ca.sier.  f  f ^  fair!>  mcII  nstablifched  j  from  petroleum  production  the  Gov-  atlons  in  other  fields  it  Is  stated  that 

_  but  the  western  is  still  uncharted  i  ernment  benefits  only  from  those  re-  , Miner  County,  Arkansas 

M  .  .  .  |  coverics  which  have  been  made  on  ^.giie  are  doing  well  while  a  third 

I*  AlcralNl  %  IIh  fi  AIbcita.s  potential  prfKlnctlon  at  Crown  lands.  Taking  the  month  of  ,y|]|  finished  here  some  time 

LnllillllUlJ  Vr  0.0'  [be  morneni  is  approximately  -5.000 ,  March  of  last  year  as  an  example,  iq  February.  In  fho  Fast  Texas 
_  a  Bf  rsr\  a  day  or  at  the  rate  of  !i,- j  161.832  barrels  of  oil  were  obtained  .j  drilling  permit  has  been  re- 

Iflini  ANn  I  II A  111  I  II  barrels  per  year.  A  quail-  from  55  producing  wells.  Of  Ibis  ^.^j^pd  for  a  well  on  the  .Taekson 

IfJll/ljnill/  liVnil  VV.  fby  siiffieiont  for  the  requiremenls  number.  58  of  the  wells,  which  pro-  igago  ^pd  a  char!  on  the  new  loca- 

_  of  the  three  prairie  provinces  and  dueed  50.713  barrels,  were  on  Crown  ^.jn  be  made  iu  the  next  few 

Net  Profit  For  1937  Shows  ''''''''ab'iu  to  one-quarter  of  the  Do- j  lands  and  subject,  therefore,  to  the  days 

a/iJi  1  'uii'ioii  •>  consumption.  payment  of  a  10%  Government  roy-  jhe  Superior  Oil  Company  has 

IVloaerate  Cxain  ^  Uiquia  A  visible  market  now  extpnd.s ,  ally.  The  remaining  41  wells,  drilled  carried  out  some  geoph.valeal  work 
Ratio  Is  Higher  from  eastern  British  Columbia  liC  on  freehold  land,  produced  71,115  pp  Texas-Canadlan's  block  of  1.875 

- -  llai^.^‘  River  in  Onfario.  l*roblenis  barrels,  for  which  no  Crown  royalty  ip  Duval  County,  Texas,  but 


have  advised  the  company  that  work 
to  date  Is  very  incomplete  and  have 


Toronto  Bureau  Tho  Financial  Time.  I  m  marketing  facllilies,  which  at  |  was  collectable.  have  advised  the  company  that  work 

j  Toronto.  —  Midland  lioan  &  Sav-|f''’^''  presented  difficulties  with  thC'  Output  Is  One  Quarter  to  date  Is  very  incomplete  and  have 

I  lugs  1  o.  of  I’ort  Hope  reporU;  income  |  '  "•''h  of  suddenly  Increased  produe-  ]  q„anf py  of  oil  utilized  in  asked  for  further  time  to  rework  tho 

I  of  $175,828  In  1537  as  compared  w  ith  are  beginning  to  he  •"'■'ed.  |  (ju^jpe  133,3  was  .54,183,184  lease-  Mr.  Bowlen  agreed  to  this. 

I  $182,185  in  103<:.  After  deducting  '^''h  Iho  exception  of  one  of  the  lar- j  was  supplied  by  im-  reserving  for  the  company  the  right 

'operating  eost.s  and  the  same  write-  marketing  companies,  contraefs  p^rts  from  the.  United  State.s  of  25,-  t®  ®®"  ®ff  of  this  acreage  or  to 
;  off.s  on  Investment  and  building  as  "'ith  United  .State.s  producers  are  not  !  .U,,,  351,  barrels  imports  from  Triui-  ^'aFt  tho  drilling  of  a  well  at  any 

I  show  n  in  1536,  the  company  had  not  being  renewed,  refinery  cxt<'n.sion.s  j  countries  of  time. 

i  profit  of  131,768  equal  to  8.8%  on  are  be:ng  constructed  and  additional  1  j, ^^3  pp,j  jjy  production  of  Directors  of  the  company  will 
I  paid-up  capital  of  $;{60.onil.  in  1536  P'P*'  lines  installed.  By  tho  •'Pring  '  ,  'pp^Jijjjp of  1  446,620  -^  1.263,-  meet  in  Texa.s  later  this  month  at 


THAT  IS  BEST 

IN  SERVICE  •  CUISINE 
ATMOSPHERE  -  APPOINTMENTS 

Styled  to  the  tempo  of  the 
moment  under  the  expert 
nipervision  of  W  A  J  Sloane, 
Biltmore  rooms  ore  generous 
in  size  and  assure  the  utmost 
in  luxurious  comfort. 
Directly  connecting  with 
Grand  Central,  The  Biltmore 
ofFersatime-saving  NewYork 
home,  convenient  to  impor¬ 
tant  amusement  centers, 
smart  shops  of  Fifth  and  Mad¬ 
ison  Avenues,  and  the  vital 
New  York  you  wish  to  see. 
Singte  rooms  from  $6  double 
rooms  from  Ss  suites  from  S12 

THE 

BILTMORE 

David  B.  Mulligan,  President 

IIAOISON  AVENUE  AT  43RO  ST. 
NEW  TORE 

Jdiewing  Qrand  Central 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


750  barrels  of  wliich  came  from  Al- 


Directors  of  the  company  will  ] 
meet  in  Texas  lator  thia  month  at  ■ 
which  time  declaration  of  an  initial! 


Black  &  Armstrong 

KfcAL  LMAtt.  VAI  UAIiON.S. 
RLN  I  A18. 

I  sria  Lflticl*,  MortC'^S^s  nnj 
Insui  ant.e 

ZOO  TOKONTO  liLNlKAl. 

7RU5IS  UUILUING, 
WINNIFLti  -  MAMIOUA 


TOOLE,  PEET  &  CO. 

LIMITED 

KENAXCIAI,  At. IMS 

Appraikrt*  and  Valuators 
Estates  Mauaped 

CALGABT  IA5AUA 


prrinits  In  N  iAfinlHr  AAnpr*  mriri 
flinii  rjritjhif  thT*s^'  of  Nrivortili^r 

i»r  t r<;ni|i?irf'')  n-itii  . 

iiH'i  1  li»*  Fill  nit  ut'i-  hnH!ii»  '  in  thf  arts-i 
I"'  Ik  making  c.spT'r  lylly  io^tI  pr-o- 


I  not  profit  was  $;;i,478,  equal  to  S.79:  ^  encouraiKing  report  barrels  of  which  came  from  Al-  which  time  declaration  of  ai 

t.n  capital.  '’®  iniToo.'it  d  production  and  mar- .  stock  in  hand  at  the  close  ®ash  dividend  Is  expected. 

As.sets  of  tho  company  total  $3.-  keling  i.s  anticipated  i  amounted  to  1,138.463  - - - - 

'  $5  550  during  encouraging  one  can  al-.  barrels.  From  these  figures  a  point  Canada  Bud  Managing 

the  year.  Debentures  outstanding  are  >cad>  be  given.  loirgely  due  to  the  outstanding  interest  is  the  fact  B 

I  dow  n  to  $1,877,557  from  $1,883,405  perlorniaucc  of  the  Turner  Vallijy  ■  one-fourth  of  the  above  men-  Director  HaS  Kei 

land  deposits  lo  $3a2.063  from  $.!61,-  Ro.'-iliie.s  well  which  came  In  in  I  ^joood  imports  Is  now  represented  by  . — 

;  070.  Ratio  of  liquid  assets  to  depo-  •  one.  i;i.,6.  ,Tnd  which  according  to  \iberta's  present  production.  A  fea-  Torent*  Bursau  The  Financial 

I  hit.  liahiliti^'s  is  up  to  nj''r  from  reports  pairf  for  its  drilling  which  has  materialized  in  one  Toronto _ T.  O  Turner,  m 

I  131%  due  chiefly  to  increased  hold-  five  months.  :  of  the  industry.  director  of  Canada  Bud  Br 

lings  of  Dominion  of  r.anada  bonds  <  nmp.ir.Tlivo  produrllon  Increases  with  inrtiisirial  effort  In  the  i.»a  lorm  huu  resitm. 


the  year.  Debentures  outstanding  are  j  ''cady  lie  given.  loirgely  due  to  tbel  f  outsian 

I  dow  n  to  $1,877,557  from  $1,883,405  Iierformauce  of  the  Turner  Vallity 

i  and  deposits  lo  $352,063  from  $361,-  Hoyaliie.s  well  which  came  In  in  !  .jonpa  imn 


Director  Has  Resigned 


BisiNE.ss  SUM,  i;xrA>i»L\<; 

Vancouver.  —  Toar-end  rcput-j  from 
rxccutlves  in  the  inarmfai  tuniiv. 
wholesale  and  rftall  liade.s  in  Van- 
coin'er  to  the  Board  of  Tiade  show 
.'alesj  volume  eoniinil;iig  on  a  bigb"r 
level  than  in  the  previous  yoar.  Arch 
C.  Foreman.  Industrial  Bocictaiy  of 
the  Board  notc.s  that  Xanrouver  tmiM 


H»)(.  MiiniF.yrs  iinrrtri  i) 

■  lT!i1lf,iT.  -  Bbipriiont  of  H\-'  ti"g; 
M  N''i'''a  Scotia,  during  II'.IT  wr  ri' 

I  iiioio  ttian  douhlo  llirsc  of  1?;;',, 
I|•,r<'^lng  to  official  rocord.s.  Tiie  total 
I  to  Xov<  niher  IjOth  v-ots  ISO  li‘'.i.l, 
coMipai-'d  with  I  12'i  for  lb"  whole  of 
r.i.l'j.  With  ernbrr  figur-s  a/ldci. 
-lol/iin  Ills  for  i;-i:!7  aie  c.siiiiiate<l  at 
•  ..‘lOn  iK-ad  'I'bf  ici-ord.s  stiow  liv'wcrn 
‘•'■i  anl  7fi''7  of  ibe  bogs  grad"!  iii 
'1.1  tWi)  loi.t  grad'--.  Value  of  the  1537 
!  I  sbiptnciil.s  was  over  $51,500. 

1  l•(^J  \Toi:s  TO  s.  a.mfiuca 

.Sa  nt  .lobii.  —  This  sra-son’s  ex-ports 
of  New  Bril n.s wick  certified  seed  pota 
i'>e,s  To  Soutti  American  countries  will 
I  '  reach  an  a iiproxlmate  aggrcg.Tte.  of 
.  I  .)60.0(iii  ciatee.  or  around  360.000  bar- 

•  rel,-.  .aecordinc  to  a  prelliiiitiary  estim- 
jate  tiy  11.  riolwin.  of  the  Iromlmori 

Seed  Fota.to  Certification  Scryic-e.  The 
I  15:i6  exports  of  Now  Brunswick  .seed 
'  '  tulier.s  to  South  .\inerjca  totalled  Soiiih 

•  43.000  ban  els. 


I  131  cf  duo  chiefly  to  increased  hold-  five  month 
ings  of  Dominion  of  Can.oda  bonds  Cnmp.ir.o 
which  are  up  to  377.237  from  $342.-  for  the  fir 
284,  <  ash  is  dow'D  lo  $108,556  from  os  folhjw.^ 

$116,2.54.  Investment  in  mortgages 
has  been  reduced  to  $2,577,524  from 
$2.604, f»33  and  real  estate  held  for  i  ,-i,ru.ir.  .’ 
sale  Is  dow  n  to  $18,832  from  $25.-  NDr.  i, 

413.  Office  promises  have  been  writ-  .  , 

ten  down  to  $3,000.  I,,,',. 

Tho  company  has  a  fiaitl  up  cap-  i„iv 
ital  of  $360,000  and  a  reserve  fund  5ul!ii'i.  . 

Ilf  $460,000  while  contingent  reserve  ; - 
i  remains  at  $20;0n0  and  profit  and  - 

'loss  account  has  been  Increased  to  loul-,  . 

!  $32,355  from  $25,427.  During  1537  the 
company  maintained  its  dividend  at 
8%.  To  this  r 


short  year  of  tho  industry. 
With  industrial  effort 


ea-  Torent*  Bureau  The  Financial  Tlmaa 

on®  Toronto.— T.  O.  Turner,  managing 
director  of  Canada  Bud  Breweries, 
fbc  Ltd.,  since  1533,  has  resigned  from 


for  the  Iir.st  ten  months  of  1537  arc  s,outheru  portion  of  tho  Valley  more  ,he  company.  Mr.  Turner's  rcsigua-  Hass  of  people  who  are 
as  follow.,;  j  Justified  by  tho  returns  whirli  tion  Ls  effective  immediately.  "■"‘I  «•>'•  f®  •’“Y  iDve.stnii 

Bbl  Rbi  '"r'-V**  I  have  been  secured,  with  extended  re-  since  he  .ioined  Canada  Dud  in  U®8» 


I  I/ITKSTOUK  KKVKMK  HIUHFU 

Calgary.  —  .Mls-rta'a  return  fniiii 
the  livcsl'ock  iadiisiry  for  1937  is  ex¬ 
pected  li.v  dealers  lo  he  from  $2.5liii.- 
00(1  to  $:i.imn.ooo  higher  than  1936. 
Ketarii.s  in  1936  brought  almo.st  $26,- 
.500,0(10  to  the  Ilvpslock  prfKiiicer?"  in 
the  proviiu'c.  This  year  it  L-j  oxpocled 
to  be  around  $29,000,000. 

The  Financial  Times  renebes  a 
riass  of  people  who  are  interested 
and  able  to  boy  inre.stment  socuri- 


1916 

1917 

lucre. i-e 

BhI 

Bbl 

BhI 

101.171 

1  27.977 

22.806 

96.077 

140,115 

44  4)8 

101.857 

161.812 

59. '175 

9«,2I0 

1  72.608 

78.178 

98,789 

175.997 

77.208 

97.619 

191,614 

9). 9'!-, 

1  22.77  1 

226  000 

10), 229 

1  24.287 

271,898 

147  61  1 

120.210 

281.154 

160.944 

120. 6J8 

125,723 

20j,085 

1,081,669  2.074. JJH 


company  maintained  its  dividend  at  hiicournReiiieiit 

To  this  most  satisfactory  (irogre.ss 

_ there  now  comes  a  now  cncourage- 

'h®  Improved  process  of 
Big  December  Inwease  a.idiDng  weiis  with  a  view  t.,  seen,. 

Ont.  Hydro  Power  Load  ing  incrca.sed  production,  'i  he  cost 

- - -  ‘-»f  s'iich  processing  is  liisigtiifli-aul 

Toronto.  —  The  Hydro  Electric  in  comparison  to  resiilfs  obtainable 
i’ower  Commission  of  Ontario  re- land  reiiirns  have  so  far  proved  gen- 


.search  work  of  surveys  throughout  June,  1533,  earnings  of  the  company!' 
the  length  and  breadth  of  Alberta  pave  shown  Improvement  In  each 
being  carried  out  and  witli  the  con-  successive  year.  In  1534  the  eoni- 
tinued  exploration  of  new  fields  the  pjmy  «.arued  64  cents  per  share  on  i 
programme  of  the  near  future  .will  tpp  common  stork,  in  1535.  91  cents,  j 
be  Interesting  to  wa;ch.  Added  to  ^nd  in  1536.  $1.12  per  share.  | 

all  of  which  Is  the  encouraging  Salos  in  1537  are  understood  to  have  j 
method  by  whit^h  the  problems  of  been  ruainlaiDcd  in  bottled  boor  • 
transportation,  refining  and  market-  represents  50%  of  the  com*  j 

ing  are  now  being  settled.  An  en-  puny’a  business  but  in  Ihe  last  six  1 


couragement  which  of  necessity  mus*  nionth.s  there 
coino  from  tho  close  co-oporatlon  of  draught  beer, 

operators,  marketing  companies  aud  _ ! 

Iho  Goverument.  ».t  r*  r» 


month.s  there  was  a  drop  in  sales  of , 


CANADA  1938 


N.  C.  R.  Party  Leaves  For  ! 
A  Visit  To  Mexico  City  I 


Toronto.  —  The  Hydro  Electric  I  m  comparison  to  resiilfs  obtainable  j  J.  C.  Laird,  Montreal  manager  of  I 

Pow  er  (  ommission  of  Ontario  re- j  and  returns  have  so  far  proved  gen-  The  Official  Handbook  of  Canada,  National  Cash  Register  Co.  of| 

ports  primary  load  of  all  systems  fori ‘  Toii.s  in  the  extreme.  Expenses  in-  just  off  the  press,  covets  the  pres-  rjjnada  Limited,  left  this  week  fori 


BECOME  A  REGULAR  READER 

It  co»l»  ctily  llirre  dolUr»  n  ytai  lor  irguijr  weekly  iJclivery  in  a 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO.  t  IMITLD, 

651  Craig  5t.  M^epl,  Monlreal, 

Euclohed  tind.,., . . .for 

lor  which  tend  The  rindneial  Tinreii  lui ulonths  to 
NAME  . . . . .  . . . . 

address.  ..  . . . . . . 


December  at  1,452.611  h.p.  against  volvo  the  installation  of  tubing  in  a  ent  sltiialion  In  fho  Dominion  from  I  Mexico  City,  having  qualified  for 

I  .:i5n.8S0  h.p.  in  December  last  year,  |  well  plus  the  purchase  of  acid.  I  lie  Atlnntie  to  Pacific,  the  weight  of  njembershlp’ln  the  company's  Hun- 1 

an  increase  of  7.3%.  i  ainouni.  used  is  generally  around  emphasis  tieing  placed  on  those  dred  Point  Club  for  sales  volume! 

The  .Niagara  system  wa.s  up  H.Kl-l  S.tjO'i  lo  6,050  gallons.  The  total  cost  pects  which  are  ciirreiiily  of  most  produced  Iu  1537.  Accompanying  Mr. 

Eastern  Ontario  was  up  4. '2%.  Geor- 1  ®f  this  processing  is  generally  re-  importance.  All  phasc.s  of  the  couii-  j  j  j  nian^gcr  of  i 

gian  Bay  5.8'4,  Thundcf  Bay  up  5.4'/,  I  covi'rahle  by  only  a  few  days'  In-  liv's  economic  organization  are  I  arcouiitlug  tiiachlue  division  in’ 

and  Northern  Ontario  properties  up  creased  production.  dealt  with  aud  statistics  are  brought  |  j|mj(real,  us  well  as  J.  A.  riouffo' 

I  21.'.’%.  I  '■'■•’’'iKs  ®f  acidlzatlon  have  up  to  the  latest  possible  "loment.  I  j  In  the  Mont- ! 

Primary  and  secondary  loads  for  |  been  most  spectacular.  Producing  Tiie  lext  Is  accompanied  by  a  wealth  real  organization,  all  of  whom  sccur.- ^ 
I  all  E.ystpms  lolalled  1.753.238  h.p.;"®llK  in  Ibis  pew  zone  have  I.een  in  «f  illustrative  niatter  which  adds  to  euough  buslucss  last  year  to  win  | 
i  against  1,553,530  h.p.  in  December  I  creased  as  a  ie.sult  of  tlii.s  form  of  the  iritcrcist  of  tiie  subJecLs  treated,  prizc-frlp. 

!  last  year,  an  increase  of  12-5%.  I  proi'essing  to  two  or  itirce  limej. , 'I'iicre  are  also  two  photogravure  p.mi  hundred  and  tweuty-nln'j ; 
I  T’riraary  and  secondary  loads  (neii-  original  potential  capacity  and  |  inm-rts.  '  uiembers  of  this  famous  dull  from  i 


I  showed  .Niagara  system  up  16.2'’7 , '  tnaiiy  liave  beer 
I  Eastern  Otilario  up  IS.h'/r.  Georgian  ;  •'Cond  treatment 


Ilav  up  5.8''7,  'riiunder  Bay  down! 
'  7.9'  k  and  .Northern  Otilario  proiicr- 
I  tics  ni» 


I  liere  are  also  iwo  pnoiogravui c  |  hundred  and  tweuty-nln'j ; 

"“••its.  'members  of  this  famous  cluli  fromi 

■riir  erononilc  sui  vey  is  covered  ;  of  (  au.ida  and  tlio  United 

II  niiicleen  cliitplers.  dealing  w  ith  at  St.  Uiui.s.  Mo..  | 


r’ripnlar  aniendmerif.s  to  ImiHi  Hie  |  Iiopiil.ition.  production.  Internal  and  ai„i  Oin-o  .-.pecial  trains  will  take  the  | 


;  It.  t  .  POWKK  on  ITT  I  I'  -laiiK  .i 

,  Vaiieom  ('r.  —  small  ad\am  i  i.-  oltercd 
|not(d  111  liritish  ('oliimhin':  oiitpiii  of  incni  i 
central  i-b'clric  .--Uatioii,';  'fur  tli''  rle-,i  n  uork. 
riiotii.h^  ended  November  .301  h  ovrr 
that  of  Hu;  |.v<vioiis  similar  ppn.»l  ,.oi,,|,,,.. 


|u-i i-oh-nni  and  pro;  lu-c-ting  i  cgnia  ;  cxicriial  ti.ide.  traiieportation.  cdij- i  party  on  lo  .Mexico  i.'ily. 

lions  were  made  last  .'car  In  tin-  cation,  etc,  and  an  int rodiicHon  . . . . . . 

laiH-i  III:  lance  larger  an-as  were  wliicti  reMcws  .siiiudnctly  the  world;  i-tiMi  im'I’I’Ws 

-laiiie.l  -.viHi  reduced  K-c;  wliicli  siliiatioii  and  conditions  In  Canada;  BlvMI'.K  IAK.il  KLILit.^N 
olterci)  a  distinct  i  iiconrage-  l  up  to  the  lime  of  going  lo  firess.  I  poi-t  .Nrilinr.  -  Siead.v  imppoveiiicnt 
ineiil  to  more  inlciisivc  geologii'al  The  feature  aificic  thi.s  yc.ir  deal.s  !  in  agru-iilliini,l  reliirns  is  reported  for 
oi'k.  lullowing  Hic  piohiiilgai  ion  with  Iho  'Irans-faoada  Airway  and  1937  i>v  Hie  Indiusli  ial  Conmiittce»f 
f  Hu-ho  amendments  surveys  werel  HLs  relation  to  the  world's  air- ,  Hu;  City  oi  I’ori  .\ilhui.  Ilui  2..i>'0 


iti;T’n;it  i  ar4i  ketijrns 

)i-t  Artlinr.  -  .<leady  imppovement 
gru-iilliini,l  reliirns  is  reported  for 


IUB8CBIPTIONS:  In  Canada.  4100  a  vedi.  41  75  lor  »i*  monllia.  In  Cteal 
Britain,  $3  a  yrar  Canjo'iaii  I  uiids.  In  Uniud  Slates  $3.50  a  year, 
$2.00  for  aix  inontlni. 

Make  all  Cheques,  Diatia  unJ  .Money  Orders  nayablc  to  Hie  Cornnany. 


r  e;:;r.  of  'h;;  "  '^•onducted  n,  different  pans  ..f  the 

puMu  mililies  l.ranch  of  Hu-  D-um  '  'i.'':." "1 


!  nion  Bureau  of  Sia»i.stic.i’ 
tlS.OOO  kilowatt  hours  for  1937  and 


way  .svsirm.  It  is  accomp.inled  by  a  farmers  in  the  di.-virict  averaged  $650; 
carefnilv  prepared  in.scrt  mdp  "!  e,i.sl,  re.-eipts^^as  avam.sl  $6nn  Hie 
.  '  ,  ,  1,1  i,  J-  .-1  -I  'pre\  i-cnis  year.  Total  farm  valuations 

printed  in  color  which  adequate  y  „;,nno,n(io.  lialf  of  i 


of  valiialilo  data  being  gathered:  printed  in  color  which  adequately  il-  nhi'imuieci  at 

Surveys  on  a  still  greater  scale  j  lustrntes  Ihe  r-ubjecl.  Them  is  al.so  a  ,1iih  befi-ig  laini  values. 


1.540.121,000  for  1926,  or  a  workday  am  being  carried  out  this  year.  Re-  special  section  on  the  progrc.ss  of  i  ducUi,  hay  and  potatoes  together  Dorn 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

t’aclorics,  School.s.  Eawua, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  seal  fenL» 
service  call  on 
U-**.  Cafalogij® 
and  estlnidrtes 
fiiriiir.hcd  on 
request 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


average  of  4,816,000  anci  4,507,000.  j  .sciirrii  of  thLs  nature  will  rcault  lulof  prairie  farm  rebabilitatiun. 


I  85%  of  farm  income. 
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MONTREAL,  JANUARY  21,  1938 


IN  THE  DAILY  SERVICE  OF  BUSINESS 


TODArS  PIONEERS 

Iq  the  ezecacive  office,  around  the 
conference  table,  in  the  very  heart  of 
modem  industry...  there  you  will  find 
the  pioneers  of  today. . . 

Business  men! 

Leaders,  with  courage  to  strike  out 
on  nntrodden  paths,  introducing  new 
articles  to  the  world  of  commerce, 
giving  practical  expression  to  scien¬ 
tific  research,  building  a  fuller,  more 
abundant  life  for  everyone. 


WILL  ALBERTANS 
AGAIN  RESPOND  TO 
S-C  BATTLE  CRY? 

Leader  Aberhart  Issues  Call  To 
Rank  And  File  Of  The 
Voters 


BUDGET  PROSPECTS 

Special  Correspondence 
Calgary  —  Albertans  might  well 
have  been  pardoned  last  week  if 
they  dreamed  of  marching  off  to 
battle  following  the  belligerent 


Bond  Market 


No  Decisive  Price  Trend 
For  Hivh  Grade  Issues 
—  Scarcity  of  Munici¬ 
pal  Offerings  —  Mixed 
Trends  Among  The  Cor¬ 
poration  Issues,  Interna¬ 
tional  Hydro  Weak 


WIDE  EXPANSION 
NEW  ASSURANCES 
OF  CANADA  LIFE 

New  And  Revived  Business  In 
1937  Higher  By  $12,300,- 
000  Or  21.7  Per  Cent. 

GAIN  IN  ALL  FIELDS 

Toronto  Bureau  The  Financial  TImaa 

Toronto.  — Canada  Life  Insurance 
Co.  secured  a  21.7  per  cent,  increase 
in  new  paid-for  business  and  revlv- 


!H  iHiL.S 


battle  following  the  belligerent  jn  paid-for  business  and  revlv- 

Btatements  of  Premier  William  Aber-  i  "  als  during  1937.  The  toUl  of  new 

hart  and  his  lieutenants  at  the  sec-  among  business  was  $69,431,228,  an  Increase 

ond  annual  convention  of  the  Alber-  “*Sh  grade  bonds  although  Do-  of  $12,300,000  over  1936  which  ro¬ 
ta  Social  Credit  League.  In  his  best  i  medium  term  obligations  suited  in  Improvement  In  every 

brass  band  style  the  province’s  ro- i  fractionally  and  country  In  which  the  company  oper- 

tund  premier  trumpeted:  "I  am  call-'  P®*,  ®®“*^  conversion  Issues  ates.  It  la  stated  that  In  each  of 

Ing  you  into  economic  war  .  .  .  This  I  ^®''®  ®*‘PP®“  in  price.  A  net  gain  the  last  five  months  of  1937  sales 
Is  not  child’s  play,  and  wo  |  ^ points  on  the  Ontario  6’s  of  were  in  excess  of  those  In  the  pre- 

necd  more  and  more  of  this  thing,  'y 60  was  tho  largest  move  in  any  ceding  month  and  that  December 
called  'esprit  de  corps’  .  .  .  The]  higher  grade  issues  Thus  for  |  volume  was  the  largest  of  anymontb 

world  Is  watching  Alberta”.  year  the  high-grade  market  has  I  since  Peebruary,  1932. 

Mr.  Aberhart  was  handsomely  ®®®**  nuite  firm  and  in  decided  con-  Volume  of  assurance  In  force  in- 
supported  by  the  two  British  tech-  to  the  same  period  in  1937.  creased  to  $819,385,546  from  $814,- 


Tbrtugbyt^s  it  b*t  httn  tit  friviUgt «/  Tit  Vfiyat 
Bank  to  work  wttb  many  ttieb  Canadians  and  by  irari- 
ing  uiitb  tittn  to  short  tit  satisf action  of  siting  tbeio 
plans  tako  sbapt. 

™*ROYAL  BANK 

OF  CANADA 


OVER  700  BRANCHES  IN  30  DIFFERENT  COUNTRIES 


TORONTO  GENERAL 
TRUST  CORP.  NET 
SLIGHTLY  HIGHER 


Mr.  Aberhart  was  handsomely  quite  iirm  ana  m  decided  con-  Volume  of  assurance  In  force  in- 

supported  by  the  two  British  tech-  to  the  same  period  in  1937.  creased  to  $819,385,546  from  $814,- 

nlclans  sent  over  to  aid  Alberta  by  With  the  CJV.R.  issue  of  $59,000,-  131,652  while  assets  were  Increased 
No.  1  Social  Crediter  Major  C.  H.  th^  market  is  to  $259,339,738.  a  new  all-llme  high, 

Douglas.  Said  Technician  G.  F.  Pow-  opon  to  new  issues.  The  Ontario  Ily-  from  $252,513,476  in  1936  after  pro- 
ell:  "Alberta  Is  on  a  crusade  for  dro-BIectrIc  Power  Commission  viding  for  a  write-off  of  $605,614 
the  only  true  democracy  the  world  redeem  on  February  1,  $9,000,-  and  using  valuations  lower  than 

has  ever  known  .  .  .  Alberta  Is  show-  POO  of  4%  per  cent  bonds  of  the  those  permitted  by  tho  Dominion 
ing  the  way  to  civilization.”  Said  former  Toronto  Power  Co.  which  are  Insurance  Department  Policy  re- 
Technician  L.  D.  Byrne;  “Not  only  Payable  in  Canada  only.  This  has  serves  total  $231,336,276  and  surplus 
have  you  challenged  international  given  rise  tn  street  reports  that  a  and  special  reserves  $10,285,640.  It 
finance  but  you  have  beaten  inter-  $9,000,000  refunding  loan  of  3V4  per  la  stated  that,  cancellations  were  $3.- 
national  finance  ...  It  is  impos-  ®®9l  15-year  bonds  would  be  made  600,000  lower  than  In  1936  and  the 
Bible  for  this  bidden  tyranny  to  m  IJie  near  future.  Few  other  pieces  percentage  of  preventable  termina- 
realize  Its  dream  of  world  domlna-  of  refunding  are  In  sight  and  any  tions  to  business  in  force  was  Ibe 
tion...  It  (Alberta's  struggle)  is  corporation  financing  will  probably  most  favorable  experienced  since 
the  opening  stage  of  a  universal  be  deferred  until  a  more  auspicious  1020. 

struggle  for  freedom.  See  that  every  time.  Total  net  Income  dropped  to  $38.-  I 

opposition  to  your  united  will  Is  Ottawa  has  arranged  a  £10.000,-  049,701  from  $39,240,910  due  to  de- 
swept  down.”  000  loan  In  London;  3U  per  rent  to  crease  In  renewal  premiums  and  ! 

In  somewhat  calmer  fashion,  Hon.  mature  July  1,  1963.  which  was  of-  tenuity  considerations.  Paymentfi 
Solon  E.  Low,  Provincial  Treasurer,  fered  for  phbllc  subscription  on  Jan-  policyholders,  annuitants  and  be- 
dealt  with  outlook  for  the  budget  uary  ID  at  98^4  to  yield  .".34  per  cent,  rieficiaries  dropped  to  $23,514,631 
he  will  bring  down  when  the  Alberta  At  time  of  writing  the  reception  gl-  from  $26,434,635. 

Legislature  convenes  February  10:  ven  to  this  Issue  'has  not  been  an-  Interest  earned  on  investments  in 

"We  hope  that  even  if  there  is  no  nounced.  Tho  proceeds  of  the  loan  lower  than  in  1936,  4.16  ^ 

reduction  of  taxes  that  there  will  be  will  be  used  to  retire  £7.658,472  of  ^  compared  with  4.32  per 

DO  Increase,  for  the  people  are  alrea-  Dominion  of  Canada  3  per  cent  stock  ®®°*^  company’s  ledger  asset.s  j 

dy  paying  enough  taxes.  As  the  re-  and  bonds  and  £3,093,700  of  3 'A  per  $250,889,694  as  compared  with 

suit  of  the  two  years  of  operation  of  p^nt  Canadian  Pacific  Land  Grant  $239,629,633 

the  Social  Credit  government  our  g^ock,  both  Issues  maturing  July  1  1936.  Tho  proportion  of  i^uch 

and  municipal  bonds.  There  is  no  budget  for  the  present  fiscal  year  next.  Holders  of  these  maturing  i assets  in  various  classes  ofin- 

major  change  In  assets  in  capital  ao  will  show  a  net  balance  In  debt,  In-  sues  arc  being  given  an  opportunity  is  abown  as  follows: 

count  where  the  net  increase  of  $67,-  eluding  ordinary  and  capital  ac-  to  convert  into  the  new  issue.  '935 1 

031  is  reflected  in  quick  asseta.  Real  count.  The  picture  still  looks  good  if.  r..i.  r  ^  m  >  ^  ^  1 

and  everyr  Indication  points  to  a  bal-  Corporation  Market  cipal  Bonds,  Can.,  j 


EXPERIENCED 
TRUST  SERVICE 

for  you,  your  family' 

- .  •  your  estate 

Enquiries  invited 

Crown  Trust 

Compau.y 

Executor*  tt  Truxteea  ::  Financial  Agents 

VILUAM  I.  GEAR,  Praoidmt 

lOBN  JtIVUNS.  rUa-rrmoUlan*  IBVLNC  P.  REXFORD.  Can.  Mt 


JLlUlllLl  niunLA  $60,000  to  $L900Jt00. 

_  The  company  has  paid-up  capita] 

•(knun.  A»  nee  ^ _ j  of  $3,000,000  and  a  reserve  fund  of 

dhown  At  $281,065  Compared  n.poo.OOO  while  profit  and  loss  sur- 


031  is  reflected  in  quick  asseta.  Real  count.  The  picture  still  looks  good 
estate  held  for  sale  has  been  rcduc-  and  every  indication  points  to  a  bal¬ 
ed  to  $1,321,692  from  $1,342,286  and  anced  budget  at  the  present  time.” 
premises  have  been  written  down  - 


With  $279,784  In 
1936 

SURPLUS  INCREASED 

Toronto  Bureau  The  FiaoDclal  Tlmao 
Toronto. — Toronto  General  Trusts 
Corp.  reports  net  profit  of  $181,065 


plus  is  $267,342. 


CANADA  BORROWS 
ON  LONDON  MART 


dropped 


Results  of  Tenders 

SJM.  Town  of  Montreal  East,  T.Q. 
School  Municipality  of  Town  of 


Issue  Of  £10,000,000  of  3 of  the  utility  I 
Registered  Stock  For  Re-  section.  The  paper  list  presented 

funding  Purposes  about  the  same  appearance  as  Price 

_  Bros,  moved  up  IVj  with  Howard 

—  Announcement  was  Smith  and  Minnesota  and  Ontario 


Cash,  Govt-  A  Muni- 

1937 

% 

1946 

% 

1935  i 
'/c  , 

cipal  Bonds,  Can., 

U.S..  Gt.  Bnt,  . 

4J.80 

45.06 

40.42 

Other  Govt,  bonds . 

.14 

.28 

.26  ' 

Public  utility  bonds 

HJ6 

12.79 

12.41 

Railroad  bonds 

.68 

.79 

.86  : 

Otlicr  corp.  bonds 

1.41 

2  19 

2.91  I 

Preferred  stocks. 

2.68 

2.51 

2  14; 

Can.  bank  A  trust  j 

company  stocks 

1.10 

1  28 

F26 

Other  com,  stocks  . 

.S8 

.46 

1 7  ! 

Mortgages  .  ,  ,  , 

19.10 

19  93 

20.86  ' 

Policy  toans  ,  *  , 

10.20 

I  1.00 

12.59  : 

Real  e9ta*e  ,  •  •  , 

5.55 

5.91 

6.12  1 

100.00 

100.00 

100.00  j 

MONTREAL 


Trustees — Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANy,  LIMITED 

Pirbidpiu 

H.  N.  CHAUVIN,  K.C. 

Onrral  Managrr 

FRANK  S  TAYLOR 

PRUDENTIAl  TtUST  BLDG.,  MONTRtAL 


IBVLNC  P.  REXFORD.  Can.  Mgr. 

TORONTO 


In  1937,  equal  to  6.03  per  cent,  on  Montreal-East  has  sold  an  Issue  of  made  during  the  past  week  by  the  both  turning  in  gains  of  Vs.  On  the 

paid-up  capital  of  $3,000,000.  In  serial  debentures  to  Rene  T.  Le-  Hon.  C.  A.  Dunning,  minister  of  other  side  of  the  fence  Great  l,akes 

1936  net  profit  was  $174,784.  The  derc.  Inc.  at  99.11  for  a  cost  basis  finance,  that  a  new  £10,000,000  Do-  dropped  I'li,  Consolidated  skidded 

company  paid  dividends  totalling  4  to  the  town  of  4.11%.  Tho  issue  was  minion  loan  had  been  underwritten  and  both  Abitibi  and  Brown  slip¬ 

per  cent,  on  paid-up  capital  during  made  up  of  three  maturities  as  fol-  in  London  by  a  banking  group  head-  ped  %.  Carrier  bonds  held  virtually 


TORONTO  MORT’GE 

dustry  greater  slabilify  than  it  had 

PROFITS  REDUCED 

At  the  present  time  some  15%  of 
M  ,  £  1  o  A  CL  Canada’.s  output  finds  it.s  way  to  for- 

^  XI?-  $^13  A  Share  Compares  p|gn  markets.  This  feature  is  signi- 
With  $6.54  In  IVeceding  ficant  affording,  as  it  does,  a  broad- 
Ycar  I  er  market  for  Canadian  new.spriiii 

_ _  than  would  obtain  were  the  Nori;i 

The  Toronto  .Mortgage  Company  American  Continent  the  only  source 
reports  net  profits  of  $121,019  equal  demand. 


lows:  $7,500  4%  maturing  serially  ed  by  R.  Mivlson  and  Company. 


unchanged  throughout  the  period 


Estates  trusts  and  acencies  im-  1937  to  1947;  $69,000  4%  ma-  Purpose  of  the  loan,  the  Minister  under  review.  Grain  bonds  were 

der  administration  are  down  to  $212-  turlng  serially  from  1938  to  1952  and  said,  was  to  refund  a  £7,000,658  also  inactive  with  the  single  cxccp- j 

891  432  from  $216  340  916  while  de-  J^'S.OOO  4%  maturing  serially  from  maturity  of  Dominion  of  Canada  tion  of  Western  Grain  6  s  which  firm- j 

posit  liabilities  and  guaranteed  in-  1938  to  1957.  Following  Is  a  com-  three-per-cent,  stock  and  bonds  due  ed  a  point  on  the  week.  .  , 

vestLT  cerMficaies®«rI  Z  Plete  list  of  bids  received:  next  July  1  and  £3,000.000  ln_Domi-  ,  ^^sce!laneous  bonds  offered  ,ttlr| 


vestment  certificates  are  down  to  P^n^e  list  of  bids  received: 

$19,760,819  from  $20,631,682.  Liquid  J*®°®  T.  Leclerc,  Inc.  - 

assets  in  guaranteed  trust  account  A.  E.  Ames  &  Co.,  Ltd.... 


99.11  nlon  of  Canada  Canadian  Pacific  to  comment  upon  as  the  majority  of  |  jq  ,jg  ^3  ^  bhare  for  the  year  ended 
99.09  Railway  Land-Grant  3»4  per  cent,  issues  held  even.  .Mercury  Mills  was  1  3j_  compares 


Net  of  $6.13  A  Share  Compares 
With  $6.54  In  IVeceding 
Year 


Canadian  producers,  at  the  pro.!;- 
ent  time,  are  showing  a  disposition 


rSL'i’ »  .  ihron”  he”  .p^ldo 

trust  Town  of  St.  Mary's,  Ont.  ed  Yo  1nSJrs®irLondoS^[hfs  weY^  SiSsonTad^cdS^’lnd^Unin 

m  of  Town  of  St.  Mary’s.  OnL.  Is  call-  at  98t.4  to  yield  approximately  3.34  „ 

$83  989  '■no  which  tenders  up  to  Jan.  29  on  an  per  cent.  Tho  new  issue  will  mature  f 

l^oS  oo^  issie  of  $10,000  4%  lO-year  serial  July  1.  1963,  and  will  bo  callable  at  Tro.isury  Bills 

nrijHnni  oBuofa  In  /.elai  value  of  debentures.  J.  W.  Wiile  is  clerk  and  par  on  or  after  July  1,  1958,  on  three  F’urther  iniprovemonl  in  bids  for 

treasurer.  months’  notice.  a  new  issue  of  $35,000,000  90-day 

$l->S9ni9‘J9  o  -  Tho  new  offering  was  essentially  Dominion  of  r.anmla  treasury  bills 

f-irornruffa’ Ltifvibennen^S  AsaociatlOll  ^  conversion  offering,  tho  Minister  when  average  price  received  was 

III. I  Investment  rertlficates  — —  l  said,  cash  subscriptions  being  re-  99.82137  for  a  cost  basis  to  the  Do- 

o  tstauding  are  down  to  $13,383,593  To  Mcct  FcbriMUPy  1  And  2  ceived  only  to  provide  for  any  un-  minion  of  0.726'", .  I  his  marks  the 

from  $I4,1J0,.‘>57  and  funds  on  de-  ^ — -  converted  balance  of  the  maturing  fourth  consecutive  improvement  in 

441^?^  down  to  $6,377,226  from  L.  Sargant,  secretary-manager  issues.  The  books  for  casli  sub-  co.st  r.ate  to  lie  secured  in  ibis  typ' 

•,6,441,1.5.  Canadian  Lumbermen’s  Asso-  scriptions  opened  and  closed  Jan-  of  financing  as  liie  cost  has  steadily 

Cash  in  guaranteed  tru.st  account  elation,  announces  that  the  30th  tin-  uary  19,  and  the  books  for  conver-  declined  with  higher  bid  prices  since 
has  been  increased  to  $1,316,296  from  nual  meeting  will  be  hold  at  the  slon  subscriptions  opened  on  the  issue  of  November  15  when  a 


reg-  while  on  the  upside  L’nit^  Amuse-  preceding  fiscal  period. 

rfer-  ment  recorded  a  gain  of  2  points  J 

reek  Simpsons  added  1  and  United  Corp.  eompared  with  $306,612  before,  while 

cotits  aiid  chargGs  were  $176,120.  Af- 

Trn»..,iVv  1U1I«  dividends  paid  of  $118,280,  at  fhe 

e  at  rroiisurj  Bills  g  p^^ 


- - ....  jjeecmner  jy37.  Ttiis  compares  . . . :  :  . . 

a  soft  exception  to  lose  3  points  $128,970  or  $6.54  a  share  in  ’®  co-operate  in  restricting  prodm- 


debentures.  J.  W.  WiHe  is  clerk  and  par  on  or  after  July  1,  1958,  on  three  F’urther  improvement  in  bids  for  .,r,niim  the  ve-ir’s  b  iijmcn  ii-ic  ®**  itself, 
treasurer.  months’  notice  a  new ^  issue  of  $25,000,000  OO-dav  — 


tion.  suggesting  that  the  i»ricc  of 
$50.00  a  ton  will  hold.  This  is  dis¬ 
tinctly  favourable.  Then^  arc  ccr-- 
tain  trends  already  evident  which 
indicate  that  the  downswing  in  bust 
ness  activity  has  probably  conipici- 


-  Tho  new  offering  was  essentially  Dominion  of  r.nnada  treasury  bills  to  $1"4  845 

Lumbermen's  Association  a  conversion  offering,  tho  Minister  when  average  price  received  was  3.,,;  explanation  is  given  that  no 
.r-i  said,  cash  subscriptions  being  re-  99.82137  for  a  cost  basis  to  the  Do-  s 

To  Meet  February  1  And  2  ceived  only  to  provide  for  any  un-  minion  of  0.726'", .  I  his  marks  the  ^ ^ 


^ — converted  balance  of  the  maturing  fourth  consecutive  improvement  in 

R,  L.  Sargant,  secretary-manager  |  issues.  The  books  for  casli  sub-  co.st  r.ate  to  lie  secured  in  this  typ'  j 
of  the  Canadian  Lumbermen’s  Asso-  scriptions  opened  and  closed  Jan-  of  financing  as  liic  cost  has  steadily 


overdue  uncollected  interest  has 
been  included  in  tho  year’s  profifs. 
consequently  the  revenue  taken  cre- 


International  Bond.s 


-manager  issues.  The  doors  tor  casii  sun-  eo.st  r.ate  to  be  seeurca  in  tnis  '>!•'  j  f  l  eonsisls  of  aeti  al  easb  re  Aniioauia  A  7>  1-J46 

n  s  Asso-  scriptions  opened  and  closed  Jan-  of  financing  as  liie  cost  has  steadily  /  coDsib!.s  oi  .aciiiai  ca.su  re  ,\rgriitinc  4G'8,i9rt  . 

30th  .'in-  uary  19,  and  the  books  for  conver-  cleclined  with  higher  bid  prices  since  "iJir'r^ . 


$1,17,440  and  Investment  in  Domln- 1  Mount  Royal  Hotel,  .Montreal,  on  same  day  and  remain  open  until  rate  of  0.816'';  w  as  obtained.  Tho 


ion  and  provincial  bonds  to  $1,485,-  February  1st  and  2nd  next.  The  as-  .January  26. 

S87  from  $1,341,754  while  loans  on  soeiatlon  is  made  up  of  manufactur- |  - 

stocks  and  bonds  are  up  $21,801  at  I  ers,  that  Is  sawmlllers,  and  whole- 1  »  •  r» 

$176,382.  Investment  has  been  I  salcrs  of  lumber  in  Canada  with  a  i  Active 

reduced  in  mortgages  wrich  are  down  !  few  wholesalers  located  in  the  East-  I  .  ,  - — 

to  $13,636,969  from  $11,020,884,  In  in-  j  ern  United  States  who  are  interested  i  Dominion  GotIh. 
vestment  in  municipal  and  other  de- 1  in  the  marketing  of  Eastern  Cana- I  Oom.  of  Can  3',  66 


Active  Bond  Changes 


Jan.  Jan.  12  CbatiKo 


bcnturcs  and  In  loans  on  government  1  dian  lumber  in  that  country. 

Dividend  Declarations 


'■4  -66  93.00  99  2j  —  .2.5 

S-ll  110. 8,5  110.1.5  +  .20 

112.3.5  112.2.-1  -I-  .10 

4-15  107.15  107.00  -i-  .15 

;  46  tin  85  110.75  -f  .10 


the  issue  of  November  15  when  ^  T  ;  Bnf- W  .V;:;;: 

rate  of  0.816'';  was  obtained.  'Hm  ‘  balance  shoe  B.,livia  7’8 19,58 . 

I  present  is.sue  is  dated  Jan.  14.  1938.'®*  while  investments  and  '  . 

will  mature  April  1  1.  1938,  and  leaves  'oercased  from  $988.-  nu‘n, . 8  1961 . 

total  amount  of  treasury  bills  out-  '  to  ,$1,0(0. (49.  Chili  6’8  1961  . 

standing  tmehanged  at  $150,000,000  seventy-four  per  cent,  of  ihe.  com-  J^CiTiortL’kB  . 
as  it  meets  a  raatui  itv  of  similar  '  Pony's  hondboldlngs  are  .seeunties  of  r  ui,..  r-.b.  Works  .5‘;-b  194,5 
amount  sold  Oet.  15.  1937.  at  a  cost  |  o'-  guaranteed  by  the  United  King-  V.'iwii 

of  0.696'/e.  j  dom.  t'he  Dominion  of  Canada  and  '  (i,.r,ran 'e ..''s  1965 

Following  is  a  summary  of  treas-  "o  provinces.  Of  the  last  named  only  j '■'■;'nar  Lo  78  I9.i9 


4',  46  119  85  110.7.5  -f.10  Oan 

4'i-n6  110.35  no  65  —  .30 
4l.;-67  110. .50  no  65  —  .15 


Yearly  Div. 
Rate  Declared 


Agnew  Surpass  . 

.  .60 

.30  s 

Mar.  I 

Feb.  15 

.30 

Agnew  Surpass  Pref . 

7.00 

1.75  q 

Aor.  1 

Mar.  15 

3.50 

Anglo  Can.  Tel.  Pref . 

.  2.75 

.68  h 

q  feb.  I 

jan.  15 

.688, 

Ault  8i  Wiborg  Pref . 

5.50 

1.37  V- 

q  I  ah  I 

Tan.  1  5 

1.37' 

Bank  of  Montreal  . 

8.00 

2.00  q 

Mar.  I 

Ian.  3  1 

2.00 

Bank  of  Toronto  . 

.  to  00 

2.50  q 

.M.ir,  I 

Feb.  15 

2.50 

Beattv  Bros.  1st  Pref . 

6.00 

1.50  q 

Fab,  1 

Jan. 15 

1.50 

Biltmore  IJats  . 

.25 

Ian.  25 

Jan.  20 

.25 

Do..  Lxtra  . 

.12'.'. 

Ian.  25 

jan. 20 

.121 

Buffalo  Ankerite  . . 

.  1.00 

.25  q 

Fab.  15 

Feb.  1 

.25 

Calgary  Power  Pref . . 

.  6.00 

1.50  q 

Feb.  1 

Jan.  15 

1.50 

Can.  Bronze  . . 

1.50 

371a 

q  Feb.  38  Jan.  20  '38 

.3  7  >4 

Do.,  extra  . • 

.50 

Feb.  1  ’38  Jan  20  '38 

.50 

Do  Pref.  . . . 

.  5.66 

1.25  q 

Feb.  1  ’31  Jan.  20  '38 

1.25 

Can.  Celanese  funding  rights 

- 

1. 00 

Mar.  31  '38 

Dec  .  31 

1.00 

Can.  Cement  Pref . 

3.25  b 

Mar.  21  ’38  Feb.  28'38 

3,25 

Can.  Dredge  8r  Dock  . 

- 

1.00 

Jan.  3  1 

Jan.  !8 

1.00 

Can.  Investment  Fund  ..•••• 

,05 

Feb  1 

Jan. 1 5 

.05 

C.  N.  Power  Corp . . 

.  1.20 

.30  q 

Jan.  25  '38 

Dec  3  I 

.30 

C.  N.  Power  Corp.  Pref . 

7.00 

1.75  q 

Jan.  25  '38 

Dec.  3  1 

1.75 

Coast  Breweries  . . 

•  1.20 

.30  q 

Feb.  1 

jan. 14 

.30 

Corp.  Investors  . 

.  .28 

.07  q 

Feb.  I 

jan.  15 

.07 

Crown  Cork  &  Seal  ....... . 

.  1.00 

.25  q 

Feb. 15 

fan.  3  1 

.25 

Distillers  Corp  Pref . 

.  5.00 

5.25  q 

Feb.  1 

fan.  2  I 

1.25 

Dom.  Bridge  . 

.  1  20 

.30  q 

Feb.  15 

Jan.  3  1 

.30 

Dom.  Tar  Pref . 

.  5.50 

1.3  71/^, 

q  Feb.  1  38  Jan.  14  38 

l.37'4 

East.  Twp.  Tel . . 

.18 

Apr.  1 5  *38 

Dec.  3 1 

.18 

Easy  Washing  Pref . 

.70  b 

Feb.  1 

Jan.  1  5 

.70 

East  Steel  Products  . 

1. 00 

Feb.  1  '38  Jan.  15  '38 

1.00 

Eastern  Theatres  Pief . 

7.00 

3  50  s 

Tan.  3  1 

Ian.  15 

3.50 

3-3ollinger  Cons . 

.65 

.05  m 

Ian.  28 

Ian.  1  4 

.05 

Humberstone  Shoe  . 

2.00 

.50  q 

Feb.  1 

Tan. 20 

.50 

Imperial  Bank  . 

.  10.00 

2.50  q 

Feb.  1  '38 

bee.  31 

2.50 

Int.  Metal  Induslnco  Pref.  . 

1.50  b 

Feb.  I  '38  Jar 

1.  15  '38 

1.50 

Int.  Nickel  Pref . . 

7.00 

1.75  q 

Feb  1  '38  J* 

in.  3  '38 

1.75 

McIntyre  Pore.  Mines  . 

.  2.00 

s'O  q 

h!ar  1 

Feb.  1 

.50 

M.  L.  H.  «i  P.  Cons . 

1.50 

.38  q 

Ja:i.  31  '58 

Dec.  3  1 

.38 

Penmans  . 

5.00 

.75  q 

Feb.  15 

Feb.  5 

.75 

Penmans  Pref . 

6.00 

1.50  q 

Feb.  1 

Jan. 2  1 

1.50 

Quebec  Power  . 

.  1.00 

.25,, 

Feb.  15  '58  Jan  25  '58 

.25 

Regent  Knitting  Mills  Pref.  . 

1.60 

.40  q 

Mar.  1 

Feb.  15 

.40 

Royal  Bank  . 

.  8.00 

2.00  q 

Mar.  1 

Ian.  i  1 

2.00 

.Saguenay  Power  Pref . . 

5  50 

1.5714 

q  F  eb.  I 

Jan.  1  7 

1.371. 

Shawinigan  W.  &  P . 

.80 

.20  a 

Feb.  15  '58  Jar 

1.  25  '38 

.20 

Do..  Extra  . 

.05 

Feb.  15  '58  Jai 

>.  25  '38 

.05 

p  Prorinrial  r.oyfs. 

Payable  Diile  1937-38  1936  37  ..^iberta  4'6-56 

•  •  Do..  6-47'  .  .  . , 

.  .  I  .c  Cl  Ontario  .5-60 

,1ar.  I  1-eb.  15  .30  .50  Do.,  4''2-50. 

(or.  1  Mar.  15  3.50  7.00  Do.,  6-48.. 

Feb.  I  Jan.  15  .68®*  1.371-5  N'ow  Brunawirk 

l-'eli  I  Inn.  15  1.37  15  5,50  Saskatchewan  .5 

dar.  I  Ian.  31  2.00  8.00  Ralls  &  iStpani 

.l.ir,  I  Feb.  15  2.50  10.00  Can.  S.S.  Lines 

"rb,  1  Jan.  15  1.50  6.00  C.N.R.  3-44  . 

lan.25Jan.20  .25  1.25 

Ian.  25  Jan.  20  .121*  .50  |  °  ’ ^4’ 

"-b.  15  Feb.  I  .25  .50  rPR^I" 

"eb.  I  Jan.  15  1.50  6.00  ('tllltIPK 

.  38  Jan.  20 '38  ,371^  l,37Mj  Beauhanioia  6-7 

•38  Jan  20  '38  .30  .73  Bell  Phone  5-37 

■31  Jen.  20 '38  1.23  3.00  Calgary  Power  I 

.31  '38  Dec.  31  1 .00  .69  Can.  Nor.  Pow. 

I  '38  Feb.  28'38  3,25  3.25  Gatineau  6-56  . 

len.SIJan.  18  1.00  2.00  .  .5 

rb  I  Jan.  15  .05  .I7H  *7*'* 

25  -38  Dec  31  .30  1.20 

25  -38  Dec.  31  1.75  7.00  shitlrtga^  4yi- 

eb.  I  Jan.  14  .30  1.11 

eb.  I  Jan.  15  .07  .24  Abitibi  5-53.  .  . 

eb.  15  Ian.  31  .25  I  00  Brown  5^-46.. 

eb.  t  Jan.  21  1.25  5.00  Can.  Cement  41 

eb.  15  Jan.  31  .30  1.20  Can.  Int,  Paper 


N'ew  Brunswiek  .'-60 
Saskatchewan  .5-58..  . 
Ralls  &  tiitpsnislilps 
C an.  S.S.  Lines  5-57 . 

C.N.R.  3-44 . 

Do.,  4' s- 51 . 

Do..  4G-.56 . 

Do.,  B-64 . 

r.P.R.  6-42 . 

I'tlllHrs 

Beauhamois  5-73. . . . 

Bell  Phone  5-37 . 

Calgary  Power  6-60. . 

c 


41, (-.58  110.75  110.85 

4'-:-50  111.25  111. .65 

31-49  102.50  102.50 


52.50  .52.00  -F  .50 

61.50  61.50  uneh 

120  .70  119.00  J-l.'O 
111.25  111.00  +  .25 

Ill  75  114.75  uneh 


-  .25  I  of  0.696''/e. 

|.  ;yoj  Following  is  a  summary  of  treus- 
i-  .I5|ury  bills  now  outstanding: 

i-  -'D  Date  ,\niount  Price  Basis 

-  .30  Tost 

■  -I®  Nov.  I  25.000,000  00  80356  0.781'’:^ 

■  -Jn  Nov.  15  25.000,000  00,70475  0.816-;  ,  -  - 

.,  'y  Dec.  I  25,000,000  99  80680  0.78  5 'k  '  .-^el s  increased  during  the  year  from  ;  L"'' '  .  0  ’ 

Dec.  15  25,000.000  99.61276  0.761--:  :  J5,aao  -,,  ,5  023  031^  IW^il  K^e^'slate  6's  ,9.-.2  21 

-p  .50  nec.3l  nn  f  '  - - -  I  Qureiislaml  FkM ,  S  f  ti's  1 9 1 1  .  108  110 

uneh  Jan.  14  7^,000.000  99.82137  O.7'o7,  i  a .  i  •  .  rs  j  Itio  de  Janeiro  6' -j's  19.5,3  .  ...  IPv  10’, 

t’-i?  45  sf-  46  Too  Much  Pessimism  Seen  B->mc 6 '..-s  19.5-2  V^'-' 

-F  .2>  Xliininiii'il  3I:irI.-('t  ....  .  .  |  Ilouniania  Mon, ipoli,  s  .»  19.59  .hi  '.0 

uneh  ^  ,  ,  RptyayHirtO'  i  San  Paolo  7's  1940  .  ,  .  40  41 

uneh  Scarcity  of  offerings  enntinue.-,  to  *^“”*P**“a  issues  |  ^  ^  ^  .  ;,oi| 

feature  the  nninieipal  bond  niarkei  - -  '  L'^svay^^s's  mo  .  .>ik  55]  .; 

-  ->5  as  during  the  part  week  this  list  re-  Disseussing  tlie  outlook  for  the  j  ' 

uneh  ;  ,„y^ju,.,i  fii'Di  altiiouah  aitiial  trading  newsprint  is.-,.uts  in  tlieir  eiirrent  .Minas  tiera.i  eP.'i  to.'s .  pii,  10'., 

uneh  i  "US  conducted  on  a  limited  seale.  inoiiMily  letter,  F!.  O.  ?-,\eczcy  &  Co.  - - - - 

urch  j  Toronto  stiliurbiin  issues  turned  Limited  ^a^  in  p*irt.  Ploey  Had  A  City  IVlctna'^er 

quite  strong  as  talk  Mas  heard  that  At  the  present  time  too  much  pes- 
unch  a  refunding  plan  for  the  Townshij  siniism  prevails  as  far  as  newsprint  After  alt,  what  wore  the  re.'mit.s  of 
uneh  of  A’ork  was  reaching  a  more  ad-  securities  arc  concerned.  The  im-  city  managersJup  at  Niagara  I'all.-. 

’u  vanned  stage  of  preparation.  De-  mediate  future  is,  it  is  true,  none  too  That  .',ity  lia.s  Ix-en  under  snporvi.rton 
uneh  !  mand  for  Windsor  issues  kept  quite  reassuring.  Consumption  is  falling  by  the  depurtnu  nt  of  Municipal  A f- 


'  J  .,(  W-,  •  r  c*  I  J  i  French  Tlep.  7*s 

nnni.  tlir'  PoTiiinint)  of  (  anrula  aod  drrrran  -.'s  inhh 

it:j  pvovinco.s.  Of  the  lasf  named  only  j  Kxt  7'b 

2  per  cent,  are  in  the  prairie  I'rov- i 

inCOb.  I  Krotigrr  tS:  Toll  r**s  I’hVt. 

Tlie  reserve  fund  rcinained  un-  ,  xVi^ay'l' v-y'i956 
changed  at  $l.lii.o.009,  while  total  as- ,  Norwav  F,»t.  4',4-' i'.‘ii.5 


REMUNERATIVE 
INVESTMENT  J 


Canada  Permanenl  Debenfuiet 
are  a  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  Si 00.  and 
upwards,  bearing  the  following 
attractive  rates: 

for  1  or  S  years  •  3  % 
for  3  or  4  yean  •  3%% 
for  5  years  •  .  .  3%% 

A  legal  investment  fortrust  funds. 


Canada 
Permanent 

Morrqaqe  Corporarion 


HEAD  OFnCEi  320  BAY  ST.,  TORONTO 
ASSETS  EXCEED  $68,000,000 


.'i>  'for  Uir  n-'xt  five  y-at.-',  bavlivg  do- 
fiiiilti  il  DM  pritieipal  payment-s  but  not 
('ll  int-  reyt.  Tlii.s  h.iivlly  goes  to  show 
Ihat  eily  ma na:4(>rsliip  i.s  perfect.  In 
faei  It  i,  iiiiieli  tiio  liig  a  job  t,,j  en¬ 
trust  to  any  .singlr  iiidi vidiial.  —  ■S'L 
Catli'iiiiir.-i  ,vr,i, (./,/(•,/. 


— '  <  V>  Ali  v  Ml  I  t  ON  VO  J  lO.NSr 

'I'he  t'aiiada  I.ife  As.'iiranee  Com- 
’*‘.i .  paiiy  has  anmiiineed  the  locations 
91  ‘  of  its  Club  ('1)114011110113  In  103fi. 

Meinhers  of  liie  Quarter  Million  ('lub 
.>1  44  ill  lufjet  at  'File  ilomcstead.  Hot 

I'.t  .gprinas,  Virginia,  on  .April  k'.i,  26 
jlcj'  and  27.  19:;s,  Ttie  members  of  the 
55  c«4Ului'.4  ciuli  in  the  iki'tern  Divi- 
sioii  44  ill  .gather  at  the  Elgin  House. 
;o  '  Miiskok.i,  Oiit.'ti'io,  from  June  rj  to 
21.  In  the  Western  Division  that 
'  '  Clui)  4vill  e(jn4ene  al  the  Harrison 
55';'  Hot  Springs  Hotel,  Harrison  Hot 
Sprinc;;,  U.C..  du  .luiic  1.  2,  a.nd  2. 


113  50  113  75 

114.00  111  00 


105.00  105.00 


09.. 50  69.50 
120  00  120.00 


Calgary  Power  6-60. .  95.25  94.50 

Can.  Nor.  Pow.  5-53.  103.00  103.00 

Gatineau  5-56 .  104.00  104.00 

Do..  6-4t .  101.00  101.00 

Tnt.  Hydro  6-44 .  66 . 7  5  72.50 

MacL.  Que.  54i-Cl. ,  102.30  103.00 

Ottawa  Valley  554- 70  105.25  103  30 

Shawtr.igan  4>i-70..  .  103.75  103.50 

Industrials 

Abitibi  0-53 .  57  7.7  .58  50 

Brown  640-16 .  .59  25  60.00 

Can.  Cement  4t4-5t .  102.  .50  102.50  u 

Can.  Int,  Paper  6-49.  95  .50  93. 50  u 

Cone.  Paper  5' -J -61  .  11.50  46  00  —  1 

Dom.  SI.  &  Cl.  644-55.  102.00  102  2.5 

Gt.  Lks.  Paper  5-o5. . .  92  75  91, 50 

Gypsum  5’-';-48  .  ..  99.76  100  25 

Howard  Smith  4 IJ -61  102.30  102  00 

Minn.  &  Ont.  6-50.  .  39.00  38, .50 

Price  Bros.  5-57 .  9  7  00  95.50 


u!i(*h  i  was  conducted  i>u  a  limited  seiile, 
urch  ]  Toronto  .suburban  issues  turned 
9neh  quite  Strong  as  talk  vas  heard  tliat 


Tliey  Had  A  City  Manager 


(-F)  denotes  increase.  (--)  denotes  decrease. 


1  fair.  Volume  of  new  financing  is  below  similar  periods  of  a  year  ago. 
10300  —'’.'.50  I  still  light  with  the  only  sale  report  and  the  present  trend  in  retail  sales 

103  30  —  25  I  during  the  week  being  the  School  suggi'st.s  that  this  decline  may  per- 

103.50  +  '“'’  Municipality  of  Montreal-East  which  s'st  for  some  months.  Then  stocks 

.,,8  50  —  .7.5  I  sold  $110. .900  h:  serial  bonds  la  of  nevt  sprint  on  hand  arc  a  month’s 

I?.®  ?n  “  ’s  j  Rene  T.  Lecierr,  liie.,  at  99.11  for  u  supply  above  normal.  To  liquidate 

93.50  uneh  I  cost  basis  of  l.lKr.  tiP’se,  reduced  operations  will  be  ne- 

46  00  —  1..5ol  _ _ — —  eessary  for  several  months  at  least. 

'2(  vn  Zr'7-I  .  ''he  longer  term  prospects,  how- 

100  25  —  'r,o|  Tlio  Financial  Times  reai'hes  a  |  ever,  contain  definitely  redeeming 
102  00  c  iso  I  class  of  people  who  are  Interested  j  feat ure.s.  In  the  first  instance,  the 
9-  -0  ''  T'o  investment  sceiiri-  fact  that  only  one  nev4-  mill  has 


fact  that  only  one  nev4-  mill  has 
been  built  since  1930  gives  the  in- 


Record  of  Current  Canadian  Financing 


Dominion  Financing 


Irt^'rest 

Ptttr  T.\pc  Amount  Coupon  Maturity  Trier  XuAd  •)fleredby- 

Jan.  14  •Con\crsion  . XIO. 000,000  3V4  ICGii  Pfe ' 3. .’{5%  U.  Miv.dion  &  Co.,  London,  ting. 

(•'  l  onvursiori  of  £7,000,558  3%  stork  and  boiida  and  £3,000,00^  C.V.iX.  laud  grant  stof'l;  all  due  July  1.  1038. 


Slmp*on^  Pref . 

Do.,  Sptreial  . 

Canada  Power  . 

At  Lawrence  Flour  . 

Do..  Prrf . 

5tr.cl  of  CHiuida  . 

Do.,  F.xtra  . 

Do..  Pref . 

United  Corp.  “A'*  . 

Wcbloii  Pref . 

Wood,  Alex  A  JrtmcB  Pref. 
tellers  Ltd.  Ptrf.  .  ,  .  . 


l.’Sb  Feb.  I  jan.  25 

1.00  Feb.  1  Jan.  2‘y 

.20q  Kcb.  IS  ‘38  Jan.  31  38 
.25  q  FeK  I  Jan.  20 

1.75 1|  Feb  I  fan.  20 

Feb.  I  '38  fan  7  38 
2.00  Feb.  1  *38  fan.  7  ’38 
'HfiT  Feb  I  *38  Ian.  7  *38 
Feb.  15  fan  31 

1.25  11  feb  I  Un.  15 

I  75  b  Feb  1  fan.  20 

.i7  •  ;  *1  3"  I  jan.  I  > 


Dominion  Treasui^  Bill  Financing 


Date 

;  Jan.  13  Treabujy  bill . 


.5nioui.i 

000.000 


^faturit.v 
Apr.  1 1-J'« 


Cos* 

O.T‘26'^y  Various. 


Municipal  Debenture  Issues 


fu)  —  fiiUiat  dividend 


(M)’-’-Paid  every  4  weeka.  n — Payable  Nev;  Vork  funda. 


(b)-  Oii  account  ot  arrears. 


I  Date  Municipality 

1  Jau.  J7  *?ch.  ^tun.  Town  of  Mout- 
I  rf'al-East  .  . .  . . 


I  r,  lemst 

I’ni-e 

(■'oat. 

Amount 

Coupou 

Maturity 

lle.'.I 

Busir 

Pu/ebased  by 

$  7.600 
69.000 
43.000 

4«; 

4% 

i% 

1938-1. 

1938.aJ 

1938-57 

99  U 

Rene  T»  Lcclere*  loc 

fair5<  for  eonu*  years,  and  will  conUnuc  I 


CfJAPTLKLD  1859 

fOUimBLB 

RnCJiarine  I^wmce  ^mptarp 

Liability  GuarantceJ  by  the  Pho^'nix 
insurance  Company  of  Yfartford 
Total  Security,  $42,237,835.  lii 
CANADIAN  DEPARTMENT, 
MONTREAL 

A.  H.  VALLANCE  S.  M  LLLIOTT 
Joint-Manaijar  foinl-Manaaef 

GEO.  LYM.VN  &  SON  Ltd 

Gpnrr.l  Agent, 

McGlLL  BLDG  .  485  McGill  Si., 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insiiranee  Society, 
LImifed  of  England 

LbTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  policy  backed  by  graai 
resources 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON  Ltd 

Generul  Agent* 

McGlLL  BLDG..  485  McGill  St., 
MONTREAL 

riuiB,:  MArquett,  6341-42 


WHERE 

is  Business  Going 
in  1938? 

Where  will  it  leave  you 
next  December?  A  clear 
picture  of  whot  to  look 
for — definite,  concise  in* 
terprefations  of  economic 
trends  ond  prospects— 
is  in  the  annual 

BROOKMIRE 
FORECASTER 
for  1938 

a  Send  this  advortisementand 
One  Dollar  for  this  Forecaster 
plus  o  Special  Report  on  "Why 
Renewed  Progress  of  the  Bus¬ 
iness  Cycle  Should  Follow  the 
1937  Interruption." 

a  You  will  also  receive  three 
important  current  Brookmirc 
Bulletins  covering  1,  Annual 
Stock  Forecast  with  the  Brook- 
inire  List  of  Approved  Stocks, 
2,  Annual  Bond  Forecast  with 
Bond  Investment  Program  for 
$100,000,  3,  Planning  for  Con¬ 
sistent  Investment  Achievemeot. 
Fivo  voluoble  guides  for  $100 

-  Order  irour  copies  iedof 

—  the  edition  it  limited 

BROOKAIIRE 

Corpi-rdiion-fnvcstTn/nt  Coun$eto*$  ond 
AJmintitrotive  ttonoaiuU-I’ounded  1904 

S5I  Fifth  Avenue,  IVew York 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  21,  1238 


j  ;  an  «ntrce  to  a  group  of  nations  withj  Geneml  Manager 


11  ^  1  ;  an  entree  to  a  group  of  nations  with  ] 

Favorable  and  Keverse  1  rends  ar 
Should  Be  Studied — Bradshaw 

_ _ _  ♦ - 1 - j  The  general  manager.  D.  K.  Kij 

President  Of  North  American  Life  Discusses  “Oilr  Future  |  ^  ^ 


Aims’*  In  Relation  To  Dominion,  Provincial  And 
Municipal  Finance  And  Other  Problems 


ind  stimulated  the  i  ““d  mortgage  situation  as  follms  s: 


growth  of  Toronto,  Montreal.  Ilara- 
llton  and  other  Industrial  cities. 
Because  the  West  has  been  eom- 


The  ronstrucflon  indiisfr.'  hi  i  an- 
ada  registered  a  increase  in 

1937.  but  still  lags  far  belilud  the 


ASKS  SUPPORT  FOR  ROWELL  COMMISSION  '  •Tressive'VCfai.u?;^ "al,'^' 

-  low  prices,  against  (llscouraged  fi- 

_  .  .  .  nances  and  actual  need,  are  we  to 

Features  of  the  current  situation  worthy  of  consideration- situations  fo,.pp(  ,1,^  poten- 

wbleb  seem  to  have  In  them  factors  both  favorable  and  unfavorable  fialitles  of  the  future'  Wo  would 
were  discussed  under  the  heading  “Our  Future  Aiin.s''.  by  President  :  make  one  of  our  greatest  inistake.s  if 
-D.-aaokonr  O,  r.-. n .r  .-.f  fl,*.  I/. vli r,1  U cr o  .if  the  Vnrili  !  were  to  sell  the  West  short.  It 


ing  through  trying  times  in  the  last  “f  'l':'’ 

eight  years,  struggling  valiantly  rr*'!'*’" 


gainst  successive  crop  failures  and  u 

.w  prices,  against  discouraged  fi-  '^t  In  demand  and  d^ 

ances  and  actual  need,  arc  wc  to  ''"^petition,  it  Is  cxtren.elv  I.a  d  < 


forget' both  the  ptust  and  ihe  poten-  mortgage  loans  '' 

tialitles  of  the  future'  We  would  "'m'  miglil  be  termed  a  lea.som.bh 
make  one  of  our  greatest  inistake.s  if 

we  were  to  sell  the  West  short.  It  other  hand,  in  the  iiioit- 

will  again  flouri.sh  and  pro.sper  as  in  field,  you  have  a  .siHMtioi, 


Thomas  Bradshaw  at  the  annual  meeting  of  the  policyholders  of  the  .Norili  I  ‘  ^  '>'ori.  u  ■  situation 

.  !  will  again  flouri.sh  and  pro.sper  as  In  6‘*Sr  iieiu.  jou  nave  a  .smi.iuoi, 

American  Life  Assurance  Company  at  the  company  .s  head  office  in  Toronto  .  products  will  help  where  eompanie.'  are  loaning  on  new 

on  Monday,  the  17th.  He  reviewed  Dominion  and  Provincial  finances  and  |  to  keep  our  rallwa,\a,  our  steanisliips  huildinga,  new  houses,  lull  wlieii 
budget  prospects  and  municipal  financial  problems;  called  for  loyal  and  “ml  industrle.s  bu.s>-.  as  well  as  inak- j  the.\,  due  to  uiortg.ige 
staunch  support  for  the  Rowell  Commission;  suggested  .sympathetic  treat-  I  “Jf7ra\T"'caImdif  Sn'"never‘b^ 

ment  of  Prairie  problems  and  dealt  with  other  domestic  and  international  ;  jj  gieai  nation  wifliout  i  strone  sol-  which  imisi  in  itself  deter  new 


ing  a  very  important  addition  to  the  I  lo  eollooi  iiriiuiiiai  iep.i.\- 

natlonal  trade.  Canada  can  never  be  monts  on  loans  made  prioi  to  I9.>-.  <i 
a  sreai  nation  wifluuif  a  strone.  sol-  ■  ^^‘’1  which  imisi  in  itself  dctei  new 


meni  oi  I'rairie  prooiems  ana  acaii  wiin  oiner  aomesne  auu  luieruuiiouai  jj  nation  wifliout  a  strong  sol-  ■  wnieii  imisi  in  iiseii  ueiei  uew 

phases  of  the  outlook.  He  proposed  that  those  situations  of  a  favorable  j  vent  West.  We  must  face  the  situ- I  '"ouey  entering  the  mortgage  liebl' 
trend  should  he  carefully  guarded,  further  developed  and  strengthened. ;  fairly  and  squarely.  leud  a  I 

while  the  adverse  ones  should  be  treated  with  and  such  correctives  sui.- j  helping  hand  in  times  of  need,  deal  '  '/  restrictions  "'m®'  '•  i  | 

plied  and  action  taken  as  may  produce  sound  results.  sympiithetically  with  their  financial  *  mean  to  su^ge^  ^ 

Mr.  Bradshaw  proceeded  to  deal  with  “Our  Future  Aim.s"  after  a  ’  Problems,  and  endeavour  to  devise ,  [^toria  now 
survey  of  the  year’s  progress,  which  concluded  with  the  observation  that  t  and  niean.s  of  providing  ^  ^  ‘  thpir  ' 

Canada,  within  the  confines  of  her  own  territory  and  excluding  outside  ' the  fluctuating  nature  of  the  j  sDoiua  oc  given  i o  i 

Influences,  had  just  rca.son  to  be  thankful  for  a  year  of  steady  improve-!  'Western  economy.  sar^hree'^v'ears^  inowiu'  the  mort-l 

ment  and  enhanced  credit  rating,  he  continued:  |  Labour  and  Capital  gagor  to  use  the  processes  of  law  to ! 

Dominion  1  ing.  and  there  are  fewer  munlclpall- j  The  relationship  l>etween  emnloyee  collect,  say.  1%  on  principal  account  I 


continued:  |  Labour  and  Capital  gagor  to  use  the  processes  of  law  to 

ing.  and  there  are  fewer  munlclpall- j  The  relationship  l>etween  employee  1  collect,  say.  1%  on  principal  account 
ties  going  Into  default.  'and  emnlover  tn  .-r«iin»rv  has  i  for  the  first  year,  on  principal 


.i.\MFS  M.  H.\.NSO.\  ha.s  heeu  ap- 
poiuted  general  manager  of  t'anada 
Bud  Breweries  Ltd.  I''oruierl.v  assis¬ 
tant  uiauager  of  fauadu  Bud  and 
manager  of  tho  wholly-owned  sub- 1 
sidiary  C’tty  Club  Brew'eries,  .Mr. 
Hanson  sueceed.s  T.  O.  Turner  who ' 
has  resigned.  Mr.  Turner  has  been  ' 
manager  of  Canada  Bud  since  June,  j 
1933. 


FVjr  the  first  time  since  1930  there  going  Into  default.  I  and  employer  In  this  country  has  for  the  first  year,  on  principal 

areprospects  of  a  balanced  budget  municipalities  in  a  sound ,  been  for  tlie  most  part  a  happy  one.  account  the  second  year,  and  .'.''o  on 

-the  possibility  of  the  Country  pfy.  gradual  growth  of  our  Indus-  principal  account  the  third  mr  and 

lug  its  wav.  For  the  first  nine  new  capital  monies  at  record  trial  organization  and  the  high  tj-pe  f^e  principal  repayments  called  for 

months  of ‘the  fiscal  year  the  excess  individual  comprising  our  labour  | the  original  contract  In  the 

of  revenue  over  all  expenditure.  In-  Pn™*tor  of  those  municipalities  whkh  ^  force  has  been  the  main  reason  for!  fourth  ycai. 

eluding  relief  and  C.N'.R.  deficit,  is  it®'®  defaulted  are  now.- re-organizing  tbe  sanity  which  has  prevailed  In.  Conditions  in  the  real  estate  mar- 

S40  millions,  contrasted  with  a  defleit  tP®'r  debts,  and  the  plans  presented ,, be  majority  of  our  Industrial  dis- i  ket  are  still  not  conducive  to  the 

In  the  same  period  of  1936  of  $21  mil-  for  the  most  part  reflect  great  credit  ^  py^gj,  ^  jj,,g  sanity,  i  liquidation  of  various  properties 

lions,  or  an  improvement  of  $61,000.-  'J’® .»Vk* willingness  to  arbitrate  and  '  which  the  company  ba.s  had  to  take 

000.  If  accomplished,  this  will  mark  1?.  ,  j  j  rneir  credlt^ors.  negotiate,  that  has  been  the  cause  I  over.  A  start  has  been  made  dur- 

a  definite  turn  in  the  financial  ^f- '  1“  ®  '  of  the  marked  Improvement  which  Mng  the  last  two  year.s.  but  prices 

fairs  of  the  Dominion.  It  should  | “ake  rPUPiC'P®' j  has  occurred  In  labour  legislation.  In  |  to  he  realized  as  yet  do  not  lend 

mean  a  halt  to  new  capital  debts;  jt  obligations  once  more  acceptable  to  jn  hours  of  work  and  In  i  themselves  to  quick  sales.  One  of 


should  also  mean  the  laying  of  plans  f°^®®tors. 


to  reduce  the  existing  heavT  debt 


The  number  of  municipalities  still 


working  conditions  In  Canada.  [tho  chief  deterrents  to  an  increase! 
To  those  who  have  Ttoplan  Ideas  '  real  estate  values  Is  the  continued  i 


^  is  voF\'  si H P pji M o  f ^I'tsA  '  ^  LUOSO  w n O  ijRv©  L  lOD18>u  iQ08>8 

systematically  year  by  year.  Some  a,„ne  anDroxSing  forty  '  r^rard  to  the  place  of  labour  '  heavy  mxation  on  real  estate  ivhich 

may  suggest  reduction  In  some  form  an^^MsmuerL  ft  irtoiSsslbl^^  o“r  Productive  machine,  much  Puch  that  It  discourages  home 

of  taxation  as  an  alternative.  ““  of  Xse  bod  es  S  undertakf  still  seem  to  be  lacking,  but  I  ownership,  particularly  if  the  prop- 

The  favourable  result  mentioned  ^  imlav  for  tanfovemenfl^of '  fhey  must  not  become  discouraged.  1  erty  Is  more  than  five  years  old 

has  been  mainly  made  possible  by  the  i  egfentiaf  works  n^  mat“r  how  Much  has  been  done  to  belter  the  lot  ^‘fhln  recent  year.s  the  municipal 
extension  of  our  trade,  mprovement ,  ‘  •  {^“^Ved  it  Is  of  «>e  employed,  and  much  more  I  rate  has  been  swelled  by  munl- 

in  industry,  lowered  relief  disburse-  “  ^  imSortant  for  the  sake  of  the !  he  done.  But  It  Is  better  to  clpalitles  having  to  Include  among 
ments.  increased  tax  revenue,  and  speedy  action  shoSd  I  haste  slowly.  Much  construe-  their  expenditures  large  amounts  for 

lessened  interest  charges  as  a  r®«ulf  be  ,“hfn  to  establish  plans  which*  ’®hour  legislation  has  been  en-  relief  purposes  and  o^er  social  scr- 
of  the  very;  able  manner  in  which  1 5.®„*Sgfv  creditors  and  hy  our  governments,  and  much  ^^^cs  These  cannot  be  said  to 

debt  refunding  operations  have  bwn  burden  of  taxation  on  real*  constructive  work  has  been  done  by!  benefit  r^l  estate  and  it  1** 

carried  out  in  recent  jears.  The  -Qntinues  altoKether  too  heavr  ' Department  of  Labour  and  whether  they  should 

Igrb'iarb?  r  ='«'t  -n  -  u.. 


vlded  by  the  Dominion  Treasury.  “®u>’  fhat  municipalities  are  assum-,  for  tbe  settlement  of  disputes,  with 
No  doubt  when  the  Country  attolns  obligations  and  expenditures  regard  to  hours  of  work,  standards 

_  _  _  a*rii^n  tA  nAAF  9T1V  '  <>>#  ckn**  ,.1.!  ^ 


Tho  safety  of  insurance  companies  | 


ft  balaS  budget  there  Trtll  be  de-  ^hich  do  not  appear  to  bear  any  re-  of  pay  and  working  conditions.  In  I  the  monies  entrusted  to  them 

mand  for  reduc^  t«at^n  or  in-  latlonship  to  taxation  on  real  estate,  some  case.s  private  business  has ,  t°  the  future  as  In  the  past,  de-  ^ 

leased  servicers  DuWlc  works  but  The  problem  is  practically  nation-  voluntarily  instituted  Insurance !  Pen<l  upoa  a  continuous  search  for  i 
sorely  eve^J  Tou^^^^^  urgen- j  ...hemes,  pension  funds,  emergen- i  the  safety  of  principal  and  a  fair  j 

oUreij  tf  cij  fw  I  ♦v«*  *ViA  rtAAA  om f l/^n  :  —  i* ^ x_  a*  •  _ «  *  ratiirn  r^nnwlfint  <4tii>#»rvlKlrtTl 


will  realize  that  If  debt  reduction  is  I  need  for  amelioration  can-  cr  loan  funds,  stock  purchase:  return,  constant  aupervision  of  as- 

S  efSted  £  prosperous  tlmS  u  is  not  be  ignored.  schemes,  bonus  schedules,  and  medi- -^ets  already  owned  and  proper  di¬ 
hopeless  to  expect  that  It  will  be  Ro^eO  Coimmssion  cal  care,  sponsored  athletic  ns^o- ;  vorsincaUom 

effected  In  other  periods.  With  over  .  _  .  .  —  .  ciatlons  and  study  groups.  money  is  oecomirig  incrca.Mngiy  ou 

f  bllllon  of  direct  debt  we  are.  as  a  i  Jh®  Roy;al  Co“miss^^^^^  Domi-  ^-j^ortunately  there  are  still  somei 


tichemes,  bonus  schedules,  and  medi-,  already  owned  and  proper  di-  I 
cal  care,  sponsored  athletic  asso-  >  versification.  The  Investment  of ! 
ciatlons  and  study  groups.  I  money  Is  becoming  Increasingly  dtf- 1 

„  .*:ti _ 1  ficult.  but  thoughtful  and  intelligent 


"  5li'n°  nlon-Piiv  new  no.  BlUfng  ,  ''•""""“"''i' ’^'1  m^.somoo  .m  make  It  p..»lNo 

to  reduce  debt,  which  Is  the  soundest  j  2!!7, 1  i  cr  than  their  consideratfon  for  those ;  ^ 

and  surest  way  of  reducing  taxation.  ^  sh»r,fr  hf '  ^ho  make  that  profit  and  success  i  - - - 

iwtoe*  pnwFR  rnRP  ; 

Onterlo.  in  the  realm  of  Provincial  ’’mTn'd  ^'ancilf’basH' of  *  step'^  towaTds^the  ease-  LUKl, 

government,  has  made  a  notable  con-  I  of  our  labour  situation  must  T  k  DMIMrC  UirUPD 

trlbutlon  in  establishing  an  over-all  IConfed^^^^^^^^  ^  CAKNlNbO  nlbllLK 

balanced  budget.  Other  i  rtovetnnmsniK  in  '  guarantee  to  the  working  _ 

have  made  some  progress  In  this  |  ®con®mic  and  social  dev  dopments  in  ^ 

direction,  but  several  are  still  tar  j  f I  and  security  in  his  job.  The  solution  Dewmber  Net  Up  $2,538  At 

from  living  within  their  own  Income. !  jeryfero^.  TOe  enquiry ,  ^  $257,721  —  Six  Months 

There  Is  sympathy  and  understand- ,  mvolv^s  :  Canada  unfortunately  has  many  oc-  Up  $42,398  ! 

Ing  for  tbe  situation  in  which  ®ar  |  -  *  nr.miTiir.n  enii’s-.rUv  '  pupations  which  are  seasonal  in  _ _ 

sel^s  ^mi^the^^?nabmtv^to*baUnce^  the  re-allgnment  of  respon- 1 ^ho  great  expanse  of  British  Columbia  Power  Conumny 

S  bSs  BuT  for^^hosfS"  ®ibiHties  to  meet  changed  conditions. '  ^sls^n" tc  iid\XTo"tSo  mobX 

have  still  an  unbal-  The  personnel  of  tho  Commission  has  ^rr®  u  not  conaucive  to  tno  moDUity  of  $l,3o7.434,  an  Increase  of 

fnced  hudlet  the^^^  “ud  has  the  .  The  answer  1.S  to  bo  found  I  ,2.5.094  over  the  same  month  a  year 

ItlHe  lxcuS  for  Sinued  lax- i  wisdom,  the  abim^  unemployment  insurance  ^go.  while  expenses  were  also 

np^lSs  rerard  ThrgrS  to  make  an  outstanding  con- :  f age  pensmns,  or  In  care-  higher  at  $906,313  as  against  $871.-1 

ing  the^ist  s^  years  in  Provincial ;  tribution  to  the  national  life  of  this ;  Produ^^on  ^  deduction  of  interest  j 

iKhPcomine  alarming  In  !  Dominion.  .laoour  exenan^es  ana  snorieneo  preferred  dividends,  etc.,  balance 

1*931  thev  amounted  in  aggregate  to!  The  briefs  already  submitted  to  the *1.1  v,  _hii  n'^tlahle  for  A  stock  was  $257,721,: 
lfqi«  6!7.  Zw  they  for  the!  The  solution  of  this  problem  will  against  $256,183. 

many  Id.taaeea  ,1.1a  g.o.lh  been  ,  cbcw.a,  f “™'*,  *  ''JJ  fll?, :  ca,|,al1'  firmly  ba.abUSbS  SdKal  Tf?  W*'"  by  JUl.OM  j 

aggravated  by  the  capitalization  of  note  m  the  care  vvith  which  i  j  hour  groups  have  no  place  in  our  to  $<..5o8.454.  while  expenses  increas- ' 
successive  deficits.  !  have  been  Prepared  and  the  fac- 1 situation  LeStlmate  Zd  ?206,991  to  $5,273,736.  After  I 

While  in  most  cases  it  is  true  that ;  tual  details  with  which  suggestions  j  labour  unions  are  to  be  dedtictloD  of  interest,  preferred  dlv-1- 

the  increase  in  debt  has  been  accom-i  or  recommendations  have  been  dends.  etc.,  balance  for  A  stock 

pushed  at  relatively  low  interest ,  ported.  The  balance  of  t^e  hr  efs  |  ®jcomc  ut  t  $143U15.  an  Increase 

fates,  the  burden  on  the  taxpayer  Is  !  which  will  be  subml  ted  will  follo'v  thin^  to  oZ  ?12.398. 

ever  Increasing,  kittle  attention  Is  |  ’oreach  of  I  “trZt  S^ause  of  IZou?.  "  following  is  a  summary  of  earn- 

debZ  Smking  funds  ‘in  many  cases  i  the  Provinces  are  ^  ^  |  External  Relations  S^ths ’’emSeS*  D^embS!  wUh 

mZeq5ato“ZuZ\ZthVimS"vZen^^  a^^^^  Analysis  of  our  present  situation  comparisons  and  changes: 

in  roudltioiis  should  stimulate  our  mendations  will  be  completed  well ,  .-anada  Sjyos  ns  caiwe  for  a  great  D»eember 

ProvdnJ?3  to  cSot  the”  affairs  so  before  the  close  of  1938.  satisfaction.  Recovc^  from  ,„e 

frovmces  lo  conauoi  iiieir  aiittuo  .u,  ...  the  depression  has  been  considerable  $  $  $ 

that  they  w-ill  live  "'‘Dno  ''ll '  h/ artnimpntaiii-p^^nt  wIipti  pit  '  and  progress  has  been  sound.  Never-  Cross.  .  .  1347,434  1.332.340  25,094 

come,  secure  a  balanced  budget  and  i  be  argumentative  awtv  Zp  r"  I  <heles8.  any  optimism  for  the  future  871.009  35.304 

thru  Dlan  for  a  systematic  reduction,  smoke  Is  rlcared  away,  the  report  '  int.  PM 

tt  o„Su°  itos  debt.  At  tbb  present  t.Wbd  and  the  r.Cbn,n,end.t,Ob.  |  jjdf d..  . ....  .  m..o.  ’U.7„ 

time  there  is  Increasing  discrimina-  j  made,  the  test  of  our  national  unity ;  jv  horizon  which  must  have  an  Bat.  for 

tionbeingshownby  investorsinthe  win  come.  (Jir  on  CanadiiJi  business,  as  al-  ^  »«ocV  .  257.721  255.183  2.538 

purchase  of  bonds  of  our  Provincial  should  be  prepared  to  ^ve  and  take, }  exemplified  in  recent  trade  «•»  Month, 

governments,  aud  unless  action  as  1  in  order  to  arrive  at  plans  and  con- 1  ^  1937  1936  incr. 

indicated  is  taken,  credit  ratings  will  j  elusions  which  will  bo  In  the  Inter-,  Tbmiw  $  $  *' 

!.”obt,bbb  .0  d«.r,ork,b.  I  kbfr'.Sr^  L""'. : ;  lilti'A  IVdT, 

Cue  ^cat  detriment  to  proprosB  to  do  everything  in  their  power  t  .-f./v^cEinn  in  thn  T^nifpd  States  It  ln*.pf<i. 
within  some  of  our  Provinces  is  the  co-operate  In  bringing  forth  a  bettpr  ,  .  ,hp  pcopniial  -soundness  •  l."»J.403  1.250.886  •87,4Si 

existing  moratorium  and  debt  legis-  and  more  equitable  arrangemeui.  that  toe  - - - 1 

lation  in  respect  to  mortgages.  Cap-  The  action  we  take  ^11  determine ,  to  mintoi^^^  A'Xk  .  1.121.315  1.078.917  42  398  1 

Ital  is  badly  needed  for  building  pur-  whether  we  are  a  nation  or  merely ;  generally 

poses,  but  so  long  as  existing  moia-  a  group  of  loosely-kmtted  states,  regarded  as  likely  to  be  a  recession  - — 

torlum  legislation  continues,  capital  Sectionalism  and  racialism  should  be  I  f'=.^  ..jC  -y,,.  o,.  ....  .  , .  , 

will  not  be  available  for  building  submerged  to  the  vision  of  a  united  j  u,.,.onH  imDortance  are  the  war  Toronto  Listing  Additional 
purposes  as  It  otherwise  would.  Canada  from  the  Atlantic  to  the  Pa-  TTnr.  ^kar*.  I  I*:i:»:.ib.  I 


^rhcrc  has  been  abundant  evidence  clflc. 


f wSred  to S  a^dZZ?^^^^  Prairie  Provinces  'ZHr' The  cZl  additional  37.4to  Jl  | 

with  honest  debtors.  It  is  recognized  The  statement  sometimes  made  strife  In  Spam  so  far  has  been  con-  [.'il.V'' I 
that  the  construction  industry  is  lag-  that  the  East  can  very  well  do  with-  .^d  onl'v^to  that  country  but  car-  hrnl  Btilitiea  Corporation  have, 

glng  to  a  greater  extent  than  any  out  tbe  We^it  cannot  be  too  strongly  rjes  tZ  seed  of  grZe  Znflict  bl  ron 

other,  and  that  this  condition  is  re-  denied.  Such  statements  must  be  tT,e  rising  powers  of  govern-  f>uhjef  i.  to  us- 1 

tardlng  full  employment.  It  there-  made  cither  in  ignorance  or  without  dictatofshln  and  demoeratlc  f,'  ®‘*'*'Donal  shares  will 

fore  becomes  important  to  remove  due  consideration.  The  fact  is  that  buttons  The  .  nn  under  provisions  of  the  re- 

6„ch  ImKdlmenu  wMct  to  the  We.l  hk,  conlrll,utrt  lo  sre.t  iTm “X  cTuni?lT ^“00  sorw,,‘r''A';Star  Mm 

aggravate.  measure  to  Canada  and  to  the  East  ^ay  present  a  united  front  in  their  Lnv.  “  Aincncau.  Equities  (  oiii- 

MuniaDalities  particular.  Although,  through  a  peace  is  nearer  to  rcaliza-  —I .  I 

«  f  n  of  crop  failures  and  low  tion  than  ever  before,  and  therein  .  ■•'.n.aiO 

The  finances  of  many  Canadian  prices  the  West  has  had  to  be  tern-  jj^tg  hope  of  the  world.  class  B  .shares  listed  of  w  hich  1.229.- 

munlcipalitles  have  shown  marked  porarlly  helped  by  the  Federal  gov-  ,  '  ^*5  are  now  outslundLng  out  of  an 

improvement  In  recent  years.  Taxes  ernment,  this  assistance  should  be  Looking  Ahead  authorized  2.500,000  sharc.s.  There 

are  being  more  promptly  met.  Ar-  choerfully  and  willingly  given,  be-  Despite  the  strife  and  unrest  in  Toronto  a  tr,tal  of 

rears  of  taxes  are  being  liquidated,  cause  I  firmly  believe  that  the  East  the  world  today  we  Canadians  can!  class  A  shares  of  no  par 

Temporary  bank  borrowings  are  is  debtor  to  the  West  and  will  be  so  still  look  ahead’ with  cnnfidencp  ini'’''”®'  ‘'f  which  arc  outstanding, 

being  reduced.  In  some  cases  actual  for  many  years  to  come.  the  future  ami  the  ulthnatc  well  authorized  151,708. 

decreases  in  the  tax  rate  have  been  one  has  only  to  consider  the  be?ng  of  our  oUinion  beZl^  - 

made.  Due  to  the  annual  instalment  growth  In  the  Western  provinces  wo  are  a  member  of  the  British  Com-  I  K  rHOP  HHilPif 

method  of  repayment  of  capital  debts  from  1900  to  1930,  and  then  to  real-  monwealth  of  Natioms;  second,  be-  BIMIhK  CROl  Hll.Hhll 

and  tho  provision  made  by  Sinking  li-o  the  close  parallel  of  the  growth  cause  we  are  a  member  of  that  group  R-gina.  —  FOxi-lcr  corn  and  alfalfa 
Fund,  most  municipaaittes  are  con-  of  Industry  in  the  East.  As  more  of  nations  whose  cun  encles  arc  link-  h'o'mi  m  Sa.skatchewaii  last  j.^ar 
alstently  reducing  their  outstanding  Western  land  was  brought  under  cul-  ed  with  sterling,  and  third,  becau.se  gains  over  19.16  while  potato 

debts  year  by  year.  The  retire-  tivatlon  during  this  period  and  more  of  our  proximity  to  our'  friendly'^,"*  "iimp  yjeij.s  were  .slightly  loss, 
ment  in  this  way  approximates  $6  grain  flowed  from  the  Prairies  to  neighbour,  the  United  States,  I ‘''’'‘‘P®ii«oiis  given  in  a  federal  report 
million  per  annum.  Comparatively  world  markets,  more  factories  were  though  economic  nationalism  and 

few  are  Increasing  thetr  Indebted-  built  and  more  goods  were  produc-  tariff  barriers  may  stultify  trade  in  ooo'twi  17"  nm,?-  f^xider  o^i  ’-i  ^oe 
nesa.  Relief  oxpenditurea  are  abate  ©d  In  hlastern  Canada.  The  conclu-  many  parts  of  the  world,  Canada  has  1  tons  (7,ooo)-’aifaifa!  29,000  toiw,  (26- 


Prairie  Provincea 


clouds  which  are  hovering  over  Eur¬ 
ope  and  Asia.  The  undeclared  Sino- 
Japanese  war  hiia  gravo  potentialities 
for  the  re.st.  of  the  world.  The  civil 


Toronto  Luting  Additional 
Shares  International  Utilities ' 


I  OBBKK  CROP  HILHKR 


Regina.  —  F'\)ddcr  corn  and  alfalfa 
gro'Mi  m  Sa.skatchewaii  last  year 


RISE  IN  SARNIA 
BRIDGE  EARNINGS 

Net  Of  $17,047  Compares 
I  With  $4,630  In 
1936 

Toronto  Bureau  The  FtnancUl  Tim«o 

Toronto.— Net  earnings  of  $17,047, 
as  compared  with  $4,630  in  1936,  are 
reported  by  Sarnia  Bridge  Company, 
Limited  This  reduced  the  deficit 
account  from  $7,3.764  to  $54,218. 

Working  capital  increased  during 
ihc  joar  from  $72,364  to  $107,135. 
with  current  n.ssct.s  totalling  $248,-  , 
"21  and  current  Hahllllles  $141,786.  i 

Presidcnl  R  M.  Norton  reports . 
that  the  coiupaiiv  opcralcfl  during  t 
’o:;7  at  nearly  50cg  of  capacity.  I 

The  annual  mepting  of  sliarchold- 
rs  will  be  held  in  Sarnia.  Onl.,  on 
Friday,  .laiuiary  28,  at  3  p.ni  j 

Appointments  Announced 
By  Sherwin-Williams  Co. 

D.  A.  IVhiftaker,  vice-president  and 
managing  director  of  The  .Sherwin- 
Williams  Company  of  Canada  I/im- 
ited  has  announced  three  now  staff 
appointments. 

O.  W.  H.  Wylie  Is  appointed  man- 


lager,  industrial  and  railway  sales, 
with  supcndslon  over  such  sales  for 
I  all  divisions  of  the  company.  Mr. 
Wylie  Is  In  his  twenty-fifth  year 
with  Tho  Sherwin-Williams  Com¬ 
pany,  the  last  four  as  trade*^  sales 
manager,  Quebec-Marttime  division. 

Walter  J.  Tardlff  has  been  appoint¬ 
ed  to  the  position  of  trade  .sales  man¬ 
ager,  Quebec-Marltime  division,  with 
direct  supervialon  over  trade  sales 
territories  In  Eastern  Ontario,  Que¬ 
bec  and  the  Maritime  Provinces.  Ho 
will  continue  to  exercise  admlni.stra- 
tfve  control  of  the  retail  store  dlvi- 
slon.  Mr.  Tardlff  came  to  the  com¬ 
pany  In  April,  1936,  as  a.ssistant 
to  the  vice-president  and  managing 
director. 

F.  Sladcii  Harrison  bpconies  a.ssLs- 
tant  manager.  Industrial  and  railwav 
salp.s.  .Joining  the  company  in  1931, 
Ifr.  Harrison  has  semed  in  the 
trade,  promotion  and  niannfaclur 
ors'  sales  departments,  taking  ovei- 
responslhilitv  for  automotive  job¬ 
bers’  sales  in  1931.  In  November 
of  l.q.st  year  he  was  appointed  man¬ 
ager,  maintenance  saic.s. 


(JR.\i>'  sHinrKNTs  i)oriii,i:i) 

Saint  John.  —  rjralii  shipment."  from 
thn  Port  of  St.  John  to  the  flr.^t  weei< 
In  January  were  more  than  double. 
tho.se  over  a  .similar  period  la.sf  year. 
Canadian  Pacific  Steamship  offieial;; 
n'port.  Shlpmonto  folalled  ,5,021,716 
bushels,  as  compared  with  2, tail. Soil 
bu.shels  during  the  b.amo  period  last 
season. 


National  Trust  Company 

Limited  .L  w 

Balance  Sheet,  Slat  December,  1937 


CAPITAL  ACCOUNT: 


ASSETS 


Office  Premisea  and  Safa  Deposit  Vaults  at  Toronto,  Montreal, 

Hamilton,  Winnipeg.  Saskatoon  and  Edmonton .  $  932,114.30 

Real  Estate  hrid  for  sale  undar  mortgage  foreclosura#  ••  ••••••••  1*954*733.50 


Rents  due  and  accrued . . 

Mortgages  and  Agreements  for  Sale: 

Principal .  •1,331,889.55 

Interest  due  and  accrued .  45,810.54 

Loans  on  Bonds  and  Stocks. . . 

Securities: 

Provinces  of  Canada .  $  5,000.00 

Other  Bonds  and  Oebenturea........ . .  67,968.42 

Interest  accrued .  526.83 


Stocks. . . 

Advances  to  Estates,  Trusts  and  Agencies. 
Cash  on  Hand  and  in  Banka . 


2,816.81 


$1,377,700.09 

57,500.00 


$  73.495.25 
684,099.29 
90,078.24 
119,539.38 


GUARANTEED  TRUST  ACCOUNT: 

Mortgages: 

Principal . $10,14740L08 

Interest  due  and  accrued .  107,368.52 

,  $10,254,869.60 

Ixians  on  Bonds  and  Stocks .  555,700.00 

Securities: 

Doininiou  of  Canada  and  Provincea  of  Canada..  $3,904,170.10 

l.'anadian  Municipalities .  1,993,3^.73 

Other  Bonds  and  Debenturea . 1,801,503.02 

Interest  accrued .  76,830.58 

-  $7,775,860,43 

Stocks .  5Z3.124.1S 

Cash  on  Hand  and  in  Banks . 2,243,602.92 


$5,292,076.86 


ESTATE'S,  TRUSTS  AND  AGENCY  ACCOUNT; 

Fur>J<  .Trid  liirevtmenls . . . $249,348,474.01 


$21,353,157.10 


'$249,348,474.01 

$275,993,707.97 


CAPITA I.  ACrOirNT: 


LIABILITIES 


Capital  Stock,  subscribed  and  fully  paid .  $3,000 ,<KMt .00 

Reserve  Fund .  1,750.000.00 

Dividend  No.  152,  payable  January  3,  1938,  . . . 

Reserve  for  Dominion  Income  Tu . . . . 

Profit  and  Losa..... . . . . 


$4,750,000.00 

60,000.00 

63,878.21 

418,198.63 


GUARANTEED  TRUST  ACCOUNT:  (S. 

Trust  Deposits . $18,096,471.17 

Guaranteed  Truat  Certificates . 3,2S6,M5.93 

ESTATES,  TRUSTS  AND  AGENCY  ACCOUNT; 

Estates,  Trusts  and  Agencies . $249,258,395.77 

Due  to  Company  for  Advances  to  Estates,  Trusts  and  Agencies  90,078.24 


$5,292,076.86 


$21,353,157.10 


$249,348,474.01 

$275,993,707.97 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  Ending  31at  December,  1937 


Balance  31st  December,  1936 .  $397,836.26 

Net  Profits  for  the  year  after  deducting  cost  of  Management,  Directora*  end 
Auditors’  Fees,  Contingencies,  etc . . . . . .  358,525.94 

$756,362.20 

APPROPRIATED  AS  FOLLOWS; 

Quarterly  Dividends: 

Nos.  149  to  152,  inclusive,  at  the  rale  of  8%  per  annum . .  $240,000.00 

To  provide  for  llominion.  Provincial  and  Municipal  Taxes  other  than  taxee 

on  Real  Estate . . . . . . . .  98,163.55 

Balance  Carried  Forw'ard.... . .  418,198.65 

$756,362.^ 

BOARD  OF  DIRECTORS: 

Chairman  o/  the  Board:  Sir  Joseph  Flavelle,  Bart. 

President:  W.  E.  Rundic 

l^'ice-Presidents:  E.  R.  Wood,  Herbert  C.  Cox,  Leighton  McCarthy,  K.C. 

The  Right  Honourable  Sir  Thomaa  While,  G.C.M.G. 

H.  B.  Walker  W.  H.  McWilliams  J,  A.  McLeod 

W.  M.  Birks  <7eorge  W.  McLaughlin  G.  A.  Morrow 

E.  M.  Saunders  W.  G.  Morrow  H.  Levy,  K.C. 

Sir  John  Aird  1'.  F.  Dailey  A.  N,  Mitchell 

Miller  Lash,  K.C.  Thomas  C.  Haslett,  K.C,  Tbe  Honourable 

A.  McT.  Campbell  IPArcy  Martin,  K.C.  Frank  P.  O'Connor 

George  W.  Allan,  K.C.  C.  S,  Wilcox  E.  G.  Ix>ng,  K.C. 

Edward  Fil/.Gerald  M’altor  Molson  Alm6  Geoffriou,  K.C. 

Carl  Riordou  William  Leggat  J.  P.  Kickcll 

Jamea  A.  Richardson 


Frank  P.  O'Connor 
E.  G.  Ix»ng,  K.C. 
Aim6  Geoffriou,  K.C. 
J.  P.  Kickcll 


J.  M.  Macdonnell,  Ceneral  Manager 

A  copy  of  the  Proceedings  at  tbe  Annual  Meeting  of  Shareholders  will  he  mailed,  wheu  avail* 

able,  to  those  requesting  it. 


225  Si.  James  Street,  Montreal 
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Canada  Owes  Obligation 


To  British  Coal  M 


PAID-UP 

CAPITAL 

AlID 

CESSm 

£5.000.000 


In  Face  Of  Lessened  Production  Records  Show  Britbh  Companies 
Have  Given  Special  Consideration  To  Requirements  Of  The 
Dominion — Imports  Of  American  Anthracite  Continue  To  Be 
Thousands  Of  Tons  Above  Those  Of  British  Coals 


John  H.  Hinraan.,  who  has  beeni  >TaJor  Galbraith  commenced  bis 
elected  president  of  Canadian  Inter-  business  career  with  the  Huron  and 
national  Paper  Co.,  succeeding  R.  J.  Lake  Erie  Mortgage  Corporation.  He 
Cullen  of  New  York  who  has  relin-  entered  the  in-surauce  field  In 
quished  the  position,  has  been  asso-  as  general  manager  of  the  Excelsior 
elated  with  the  company  which  he  Life  Insurance  Company,  which  com* 

pany  he  now  leaves  to  join  the  Pru- 
dcntlal  of  England  organisation. 

With  continuous  service  in  the 
>  Canadian  militia  since  1907,  ho  was 

I  ^  Tie  is  a  governor  of  the  Toronto  I 


Higher  By  $5,303,900  At  $117,. 
782,320  Report  For  1937 
Reveals 

ASSETS  UP  $5,000,000 

-  ! 

Earnings  Show  Elxpansion  Over! 
1936  And  Were  Equal  Toi 
$11.45  A  Share  On  Capital  | 
^  Bank  ! 


YOUR  FAMILY'S 
FUTURE 

all  depends  t  ^  t  i  upon 
the  provision  you  make 
today  whether  your  family 
will  be  financially  inde¬ 
pendent  in  the  future. 
Drawing  a  Will  that  will 
afford  ample  protection 
for  your  dependents  is 
for  this  reason  advisable. 
Of  almost  equal  import¬ 
ance  is  the  selection  of 
a  competent  Trustee  or 
Executor,  in  which  capa¬ 
cities  this  Company  is 
eniinenliy  quaiiiied  it  ■  r!-,:;. 


I  I  ho  outstanding  feature  of  the  i  oal 
trade  of  Lauuda  during  the  past  year 
has  been  afforded  by  the  manner  in 
which  British  coal  companies  have 
endeavored  to  look  after  the  rcciuire- 
menl.s  of  the  Canadian  market.  .Such 
a  siliialion  was  caused  h.v  the  lessen¬ 
ed  itrodtiction  from  British  anthracite 
miuc.s.  iind  wliile  the  exports  io  i  an- 
aad  and  other  oul.side  markets  na¬ 
turally  showed  a  decrease  Board  of 
Trade  figures  show  that  particular 
care  wa.s  taken  throughout  the  year 
to  keep  the  shipniotifs  to  Canadii  up 
to  as  high  a  level  as  po.ssible. 

Interests  close  to  the  coal  trade, 
ou  this  account,  hold  strongly  to  the 
view  fhat  Canada  owes  a  great  obli¬ 
gation  to  the  British  mines,  who  right 
along  have  given  so  mucli  considera¬ 
tion  to  the  requirements  of  the  Cana¬ 
dian  market. s. 

The  hig  movement  to  Canada  start¬ 
ed  largely  from  the  policy  of  devel- 
wifhin  the 


I  33.4%  and  were  down  from  37.7% 
in  the  previous  j'ear,  and  compared 
I  with  46.5%  in  the  year  1934. 

I  During  the  same  period  imports  of 
'  German  coal  wore  7%  as  compared 
i  with  JO.2%  in  the  previous  year, 
while  fiussia  sent  out  6.2%  for  the 
I  first  year  in  which  shipments  wore 
I  resumed  after  several  years. 

I  Mr.  F’.  G.  Neate,  Secretary  t(»  the 
j  Dominion  FMcl  Board,  in  reviewing 
(ho  general  situation,  says: 

I  "The  decline  In  Briti.sh  anthracite 
,  iias  I)con  cati.sed  by  the  inability  of 
j  exporters  to  obtain  a  eonfinuous  sup¬ 
ply  for  north  Atlantic  and  St.  .T«iw- 
renee  markets.  European  countries, 
France.  Ital.v,  Scandinavia,  are  pay¬ 
ing  considerably  higher  prices  for 
the  same  Welsh  antbr.icite,  with  ihe 
result  that  premium  markets  in  Eur¬ 
ope  are  getting  tho  preference  on 
coal  which  would  otherwise  be  j 
available  to  US.  With  an  increase  ! 
in  wages  at  the  mines,  amounting  i 
to  some  I0':c,  and  the  probability  of 
higher  ocean  rates,  it  is  more  (ban 
likely  that  greater  tonnages  will  be 
diverted  to  European  outlets  unless 
wo  (Canada)  are  prepared  to  pay 
higher  prices.  Early  in  the  year,  due  i 
to  numerous  expression.^  of  public ' 
concern,  a  report  was  published  on 
the  ssubject  of  anthracite  coal  prices., 
and  official  inquiry  into  the  mattei  j 
revealed  that  export  prices  were  iini 
unfair  when  compared  witli  prices  ■ 
obtaining  in  the  home  market,  .iml 
that  there  was  no  evidence  as  to 
price-fixing  arrangements  in  Can- , 
ada  ■■  ; 


Toronto.  —  With  an  increase  of 
15,303,900  in  deposits  and  invest¬ 
ment  in  current  loans  and  discounts 
higher  by  .$7,419,858,  Tho  Dominion 
Bank  reports  net  profit  of  |801,839 
in  the  year  ended  December  31,  1937, 
which  is  equal  to  $11.45  per  share. 
In  1936  net  profit  was  $776,278,  equal 
Io  $11.09  per  share.  On  capital,  rc- 


ofiiug  an  increased  trade 
Empire,  and  jf  m-jir  likely  in  great 
part  due  to  this  strong  sontiineniiil 
reason  that  Canada  was  able  to  re¬ 
ceive  snrb  a  large  proportion  of  the 
British  coal  export .s. 

Statistics  compiled  hy  the.  Domi¬ 
nion  Fuel  Board  sliow  that,  contrary 
to  some  reports,  the  United  State's 
continues  to  be  by  far  the  largest 
shipper  of  anthracite  coal  into  Can¬ 
ada.  and  that  total  shipments  from 
-American  mines  in  1937  were  up  as 
high  as  54.1%  of  the  total  imports, 
as  compared  with  47.8%  in  the  pre¬ 
vious  .vear.  During  the  same  period 
imports  of  British  coals  totalled  only 


Deposits  show  an  increase  to 
$117,782,320  from  $112,478,420  with 
government  deposits  slightly  lower, 
non-interest  bearing  deposits  up  to 
$36,286,641  from  $32,977,965  and  in¬ 
terest-bearing  deposits,  up  to  $80,- 
630.032  from  $78,617,908.  Notes  of 
the  bank  in  circulation  are  down 
$42,000  to  $5,628,741. 

.A.«sets  total  $144,049,658  as  com¬ 
pared  with  $13^956.386  at  the  end 
of  1930  and  $134,12:1,806  in  1935.  The 
most  outstanding  change  in  assets  is 
the  increase  in  eurreut  loans  and 
discounts  which  are  up  to  $41,616,- 
251  from  $34,096,397.  Cash  assets, 
ineludiug  notes  of  and  deposits  with 
the  Bank  of  Canada  and  cheques  on 
other  banks,  arc  up  to  $27,567,007 
from  $26,289,534.  The  ratio  of  cash 
assets  to  public  liabilities  is  21.72%. 

Liquid  Ratio  78% 

Immediately  available  assets, 
which  includes  cash  assets,  total 
$93,363,826,  or  72%>  of  public  llabll- 
itle,  as  compared  with  $93,363,826  In 
1936.  This  results  from  a  decrease 
of  $5,696,000  in  call  and  short  term 
loans  outstanding  In  Canada  and 
abroad  which  Is  only  partially  offset 
by  Increase  In  holdings  of  Dominion 
and  Provincial  bonds. 

The  bank  reduced  holdings  of  Do¬ 
minion  and  provincial  bonds  matur¬ 
ing  w'lthln  two  years  to  $10,469,240 
from  $12,423,436;  reduced  holdings 
of  municipal  bonds  to  $4,549,935  from 
$5,204,605  and  of  other  bonds  and  de¬ 
bentures  to  $3,755,618  from  $4,001,- 
172.  These  reductions  were  more 
than  offset  by  Increase  In  holdings  of 
long  and  medium  term  Dominion  and 
pimvincial  bonds  to  $35,273,949  from 
$29,909,690,  and  total  Investment  In 
securities  at  $54,048,741  Is  largest  In 
the  bank’s  history. 

The  reduction  In  call  and  short 
loans  is  a  reflection  of  less  trading 
activity  in  security  markets  and  it 
is  notable  that  the  decrease  has  been 
than  made  up  by  the  increase 


lltWT  I 


Photo  by  Bl^nk  &  Slollrr  t.ld. 

now  heads  for  a  period  of  over  10 
years  and  has  been 


vice-president 
and  general  manager  of  the  organ¬ 
ization  since  1936. 

Mr.  Hinraan  graduated  from  Dart¬ 
mouth  College  in  1908,  and  for  a 
period  conducted  his  own  lumberinr 
business.  He  entered  the  employ  of 
International  Paper  Company  in 
1912.  taking  charge  of  their  wood¬ 
lands  operations  in  northern  .\ew 
Hampshire  and  Vermont,  in  1927  he 
was  placed  in  charge  of  ail  their 
woodlands  operations.  At  the  same 
time,  he  became  actively  identified 


MontrealTrust:  Company 

..  ;  P'AFJMES,  MONTREAL 

cot  MBfkERT  HQLt  ^  •’  V  ,  .  HOW.  A.  !  •B«OW  M  K.C. 
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Western  Hospital.  Associate  of  the 
Chartered  In.stilute  of  Secretaries 
and  a  vice-president  of  ihe,  Toronto 
Bureau  of  .Municipal  Research. 


Roosevelt’s  ^‘Capital  Strike” 

Hoover  Regime  Official  Say«  Ending  Of  Uncertainty  Would 
Halt  Recession 


Franklin  E.  Holland,  whose  ap¬ 
pointment  as  vice-president  in  charge 
Thorp- Hambrock  Co 


I  tile  plea  that  the  Lax.  uo  matter  how 
detlruclive,  must  lie  retainiul  he- 
!  eaiise  (he  Governmonl.  needs  the 
'  money.  I  refer  in  llie  lax  ou  imdls- 
j  tributed  earnings  of  eorporatious 
!  a  measure  de-sigried  to  force  divi- 
i  dcuds.  inr.specl.ive  of  tho  ability  of 
i  tho  partienlar  Inisiness  to  distribute, 
j  or  to  the  need  tor  retaining  fund' 

I  for  Ihe  pioleetion  and  employment 
of  the  bu.siiu  ss. 

I  "What  is  Tile  net  oi  all  tbi.sV  Are 
;  we  coming  out  of  our  slump?  'I’he 
answer  is  that  we  certainly  .am  if 
we  .act  seasihly  in  public  measure, 
and  administrai inn.  I'ho  temper  ol 
f'ongre.ss  give;,  encoiiragemepf  to  ilii- 
belief  that  such  a  i  o.irse  will  pre 
vail:  that  the,  prerent  Federal  log 
will  be  dispelled. 

"One  of  tho  .\cw  Dealers  wisely 
said  the  other  day  that  wc  need  bal 
.ance  in  other  other  things  besides 
the  budget.  So  wo  do — although  I  do 
not  .sea  how  that  lets  us  out  of  tlm 
budget  The  balances  which  we  need 
mo.st  of  all  at  this  critical  point  he 
did  not  mention:  baJauce  of  practi¬ 
cal  judgment,  and  halancc  of  effort 
of  our  whole,  jmoiile. 

“W  Ith  .siicii  balances  onca  tat,  our 
slump  tvill  become  a  more  Incident 
iti  a  eoiir.se  of  increasing  benefit  to 
our  people  and  yours." 


[  of  sales  for 
Lid.,  makers  of  paint,  varuisbes,  etc., 
and  of  its  a.sRoeiate  organization. 
The  Murphy  Company  Ltd.,  has  been 
connected  with  the  paint  and  varnish 
industry  In  Canada  for  more  than  18 
years. 

Born  at  New  Britain,  Conn..  Aug¬ 
ust  33,  1890.  Mr.  Holland  graduated 
Ithaca,  N. 


Members  of  the  Montreal  Canadian 
Club  this  week  had  another  oppor¬ 
tunity  to  hear  of  what  is  going  on  at 
Washington  when  they  wore  address¬ 
ed  by  Arthur  A.  Ballantlne,  who  wasj 
Under  Secretary  of  the  United  States 
Treasury  during  the  Hoover  regime 
fo  1928-32.  He  spoke  of  himself  as 
one  of  the  survlviDg  Republicans 
and  indicated  that  he  was  no  friend 
of  tho  New  Deal.  Referring  to  the 
!  undistributed  profits  tax  for  special 
condemnation  as  a  factor  weakening 
business  in  its  combat  with  thc- 
slump,  he  called  for  an  end  to  un¬ 
certainty — "a  chart  to  steer  by,  to 
bring  the  ship  ‘Private  Industry’ 
safely  into  port  with  a  good  cargo. 

IMr.  Ballantino  listed  the  following 
contributory  causes  of  tbc  slump, 
and  of  industry’s  seeming  inability 
to  get  out  of  it; 

1.  Government  spending  had  | 
ceased  fo  be  an  impetus,  and  its) 
weight  had  become  a  deterrent,  to  I 
private  initiative.  j 


from  Cornell  University', 

Y..  in  civil  engineering  during  1912. 
Previous  to  graduation  he  spent  one 
year  In  the  Engineering  Department 
of  the  Baltimore  &  Ohio  Railway  in 
j  Cincinnati. 

FYoro  June  1912  until  191S  be  was 
with  the  Canadian  Pacific.  Railway 


Act,  the  objects  of  which  meet 
general  approval,  but  which  "pre- 
Ecribes  no  offences  by  labor  and 
cannot,  bo  invoked  by  employers.” 

4.  Unseftlement  in  the  relation 
of  Government  and  private  electric 
utilities,  w'hich  Is  holding  up  a  bil¬ 
lion  dollars’  worth  of  cornstruction. 

5.  Uncertainty  as  fo  "how  far 
the  shaping,  if  not  the  manage- 
tuenf,  of  business  is  to  be  taken 
over  by  officials  at  Washington." 

6.  An  even  deeper  uncertainly 
as  to  the  basic  economic,  theories  on 
which  legislation  and  its  adminis¬ 
tration  will  proceed. 

To  Mr.  Ballantiue  it  appeared 
that  the  last  point  was  Ihe  most 
important.  Federal  fiuaucing,  be 
explained,  was  filling  businos.s 
men  with  a  deep  souse  of  fear  and 
distrust.  The  President  epoko 


more - - 

in  current  loans  and  discounts  noted 
above.  Loans  to  municipal  govern¬ 
ments  are  also  higher  at  $2,371,307. 
The  annual  meeting  of  the  bank  will 
be  held  on  .Tanuary  26  at  Toronto. 

ASSETS 

(December  3I«e) 

1936  1937 


John  Burns,  president  and  gf'n- 
eral  manager  of  Burns  &  Company, 
limited,  of  Calgary,  and  one  of  the 
West’s  outstanding  business  leaders, 
has  been  appointed  a  director  of  the 
[  Dominion  Bridge  Company,  Limited, 
filling  the  vacancy  created  hy  tho 
death  of  Senator  Patrick  Burns 
Born  at  Kirkfield,  Ontario,  in  1SS3. 
Mr.  Burns  was  educated  at  8t.  Boni¬ 
face,  Manitoba,  going  to  Alberta  in 
1901.  Mr.  Burns  Is  al.so  a  director 
of  the  Ro.val  Bank  of  Canada  and 
Canadian  Bakeries,  Ltd. 


GoM  in  Canada  . 
Com  in  Canada . 
Gold  elsewhere  . 
Coin  elsewhere 
Notes  B.  of  Can. 
Dep  B.  of  Can.. 
Notes  other  banks 
Foreign  Curr.,  • 
t.:heques  other 
Banks.  .  .  ,  m 

Due  outside 
Banks  .  a  -i  • 


two  years  of  this  time  as  assistant 
special  engineer  to  the  prebidcnt, 
then  Sir  Thomas  Sbaughnessy. 
Trained  in  the  C.O.T.C.  and  served 
in  FYance.  with  the  U.S.  Engineers. 
Since  September  1919  he  was  con¬ 
nected  in  various  capacities  with 
'I'he  Sherwin  WilHains  Organization, 
latterly  as  manager  of  IndustrlHl  and 
railway  .sales. 


Ma.ior  A.  G.  Galbraith,  whose  ap¬ 
pointment  as  manager  of  life  agen¬ 
cies  for  Canada  of  the  Prudential 
Aasiirance  Co.,  T,tti..  of  England,  is 
announced,  has  spent  the  last  seven 
years  In  the  life  Insurance  field  In 
tho  Dominion. 


Gov’t  Sc-r  .»  . 

(short  term) .  , 
Gov't  Secs  . 

(long  term). 
Mimic.  Secs.  . 
Other  Invest.. 
Ceil  Loans  Can. 
Cal!  Loans  out 


plus  Of  Wheal 
For  1938  Is  Forecast 


Circulation 


91,445.340 

41,516,254 

2.37IJ0b 


Txmdon  —  A  huge  world  wheat 
surplus  for  1938  is  forecast  by  the 
secretariat  of  the  IMieat  Advisory 
cnmniii.tcc.  The  report,  dealing  xvith 
the  international  wliont  slfuatioii, 
was  made  public  here  liy  the  secre¬ 
tariat  act  up  at  the  time  of  the  W’orld 
wi-he.tt  agreement  in  1*33. 

The  report  prcdicls  1938  world 
production  at  4,02(',900,000  bushels, 
some  30,000,000  above  the  record  fig¬ 
ure  of  1928.  Tho  prospective  1938 
acreage  of  285,000,000  is  10%  aoovo 
the  1927-31  arorogo.  (Throughout 
flic  report  world  figures  do  not  in- 
ciude  Russian,  Chinese  and  Man¬ 
churian  production).  i 


Curr.  Loan*  Catv 
Loans  to  Munlo, 
Curr.  Loana  out- 

(Ida . 

Non-Curr.  loana  . 
Bank  Premiaes  . 
Real  Estate  .  , 

Mortgag.  R.  Bat. 
Other  Aesets  .  . 


Prtmdcd  One  Of  Features  Of 
The  Industry  During  The 
Past  Year 


Ottawa. —  A  now  record  for  base 
metal  exports  wras  made  by  Cana¬ 
dian  mines  In  1937,  providing  one  of 
the  features  of  the  mining  industry 
during  tho  year,  tho  DeparLmeut  of 
Jlines  and  Resources  reports. 

Sales  of  nickel,  copper,  lead  and 
zinc  In  foreign  countries  reached  a 
total  of  $148,914,000  In  the  12  months 
ending  Dec.  31.  1937.  compared  with 
$98,532,000  a,  year  before.  Shipments 
of  the  four  metals  to  the  United 
Kingdom  were  valued  at  $78,813*000, 
a  gain  of  $27,067,000. 

The  increase  in  exports  can  he| 
traced  chiefly  to  the  marked  1n- 
creaee  o’cr  19.36  average  prices  for 
copper,  lead  and  zinc  but  (he  ton- 


»38.956,386  144,049.657 
UABIUTIES 
(December  31  >t) 

1936  191/ 


CbprtaT  .  .  .  . 

Reeerve  FVind.  . 
P.  &  L.  Bslancflc 
(CUvid.  decl.  . 
Uncletmed  Dlv*., 


Trail  Ore  Receipts  Show 
Increase  Of  33  1/3  P.  Cent. 


.VoUe*  iTi  cJtcuI.  V 
D«p^  Dom. 

D«p.  Pro  Gov’ts 
Dop.  rot  b.  ini. 
Time  dtp. 

D«p.  other  banVj 
Dep.  foHgn  bks. 
Other  tiabe.  •  • 


Oro  receipts  at  (.he  Trail  .'mriter 
of  Consol id.ated  Mining  and  Smelt¬ 
ing  Company  of  Canada,  Laniicd.  for 
tbo  week  ended  .lanuarj'  14  .■Jsowed 
over  the 


an  increase  of 
corresponding 
marked  gain  by  rorop.iny  mine  shtp- 
ments  accounting  for  tbo  Increase,. 
For  tlte  first  two  weeke  of  tho  cur¬ 
rent  year  receipts  ere.  32  per  cent, 
above  the  sane  period  of  last  year, 
totalling  22,809  tons,  of  wbie.h  22,121 
tons  were  received  front  company 
mine?. 

Comparative  reccipla  follow: 

•Ian.  8-11  1938  1937 

(Company  Mines  .  .  .  11.612  8,143 
Other  Mines  .  .  362  356 


of  Cred. 


When  ycu  ai«  '’'oil  tiie 
roast -to -coast  citciiits  of  th** 
Trans-Cajiada  Trlephono  System 
provide  a  swiit,  sure  link  with, 
home.  And  remember  long  dis¬ 
tance  rates  are  lower  than  eveu 


Branch  Appointments  Made 

By  Canada  Life  Assurance 

Tfie  Canada  lAfe  As- 


Toionfo 

siirance  C-ompany  has  recently  made 
known  several  appointments  in  its 
branches.  T>.  R.  Brown,  previously 
actiug  secretary  of  tho  Central  On¬ 
tario  liranch,  has  been  appointed  sec- 
retar.v  of  that  orranizaliou. 

A.  FTecthy  of  head  office  goes  to 
New  York  City  as  actiug  branch  sec¬ 
retary  following  tho  resignation  of 
R.  W.  Preston.  Mr.  Frecthy  was  pre¬ 
viously  connected  with  the  com¬ 
pany’s  braaich  at  Calgary,  Alberta.  i 

Miss  F.  FI.  Hinehoy  of  Port  Ar¬ 
thur  has  been  appointed  cashier  of 
the  now  Northwestern  Ontario 
branch  under  the  management  of 
John  W.  Warner. 


Total  .  .  .  , 
Jan.  1-14 
Company  .Mines 
Other  Mines  .  . 


FUR  PKODUCTIOX  1\  CANADA 

Toronto.  —  l-'inal  .statistics  of  "Fur 
Prodiictl'oii  of  Cana<ia'’  .show  699.710 
pells  valued  at  $2,649,07  taken  fi'om 
fur  t)oaring  animals  in  Ontario  during 
the  year  ended  .Tune  iiflih  last.  Pelts 
minibering  ,'(69,294  were  taken  from 
muskrats  to  a  value  of  JstS.tS.l.  Imt 
the  22,091  .silver  foxes  contributed 
more  to  tho  value  of  %J1  pelts,  or 
$756,617. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Prospectus  of  Canodlan  Invostoipnt 
Fund.  Ltd.,  obtainablo  from  your 
own  Investment  dealer. 
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Sixty-Ninth  Annual  Meeting  of-  Shareholders  of  lEHHi 

not  bo  long 

The  Royal  Bank  of  Canada 


Expansion  of  Foreign  Markets  for  Canadian  Wheat  Pressing  National 
Problem,  Says  Morris  W.  Wilson.  Urges  Reciprocal  Trade  Agreements 
to  Secure  Outlets  for  Staple  Commodities,  “Hope  for  World 
Peace  Depends  Upon  International  Economic  Reconstruction.’" 


I  unaccustomed  restrictions.  We  know  bank.  During  the  year  bonds  of  posit  boxes.  This  enormous  volume 
that  the  business  men  of  the  United  these  companies  totalling  $500,000  of  work  Is  sprend  over  the  many 
States  are  realists  and  it  surely  can-  were  retired  from  earnings.  This  branches  of  the  hank,  a.nd  conald* 
not  bo  long  before  a  plan  for  prac-  sum,  added  to  the  $200,000  reserved  ering  the  mass  of  lransaction.s  han- 
tlcol  co-operation  between  govern-  for  Bank  Premises  Account  In  the  died,  and  entries  made,  the  number 
ment,  Industry  and  labour  will  be  Profit  and  T.os.s  Statement,  again  of  errors  is  remarkably  small, 
adopted.  Once  this  has  been  done,  makes  a  total  appropriation  of  Banking,  probably  more  than  any 
recovery  in  business  activity  should  $700,000  against  Real  Estate  hold-  other  bu.siness.  Is  closely  linked 
not  be  long  delayed.  ings.  i^lth  the  welfare  of  trade  and  In- 

nAKr<TfT«fnw.  As  branches  are  closed,  the  prem-  dustry.  For  the  banker  to  be  able 

lAIJIl-l/USlONi  which  they  occupied  are  trans-  to  say  that  10:17  was  a  satisfactory 

In  Canada  wo  are  fortunate  In  be-  ferred  to  “Real  Estate  other  than  year,  it  is  almost  ncces.sary  that 
Ing  confronted  with  problems  much  Qgni{  Premises,"  and  sold  at  the  manufacturers,  liinibenupu,  miners, 
less  complex  than  those  In  the  fji-Bt  opportunity.  During  the  year  farmers,  and  fishermen  should  also 
United  Stales.  In  general,  the  rcla-  i^avo  been  successful  In  reducing  have  had  a  profitable  year.  Broad- 
tionship  between  labour  and  em-  property  accounts  approxi-  ly  speaking,  such  has  been  the  case 

ployers  has  been  reasonably  bar-  mately  $600,000— in  addition  to  the  In  Canada,  with  tho  oul.^tandlng  ex- 

monlous.  A  high  degree  of  co-oper-  amounts  already  referred  to.  ceptlon  of  farmers  in  the  drought 

ation  has  been  maintained  between  crrririf.'QQ  area.  Wc  arc  bound  ia  Canada  to 

tho  government,  financial  institu-  bo  affected  by  conditions  existing  In 

tions  and  business.  Moreover,  where  You  will,  I  think,  bo  Interested  the  United  States,  bui.  a.ssumlng  that 

the  recent  prosperity  in  tho  United  to  bear  about  the  Home  Improve-  recession  in  business  which  Is 
States  has  been  dependent  mainly  ment  Plan  Inaugurated  over  a  year  presemtly  being  experienced  in  thai 


Commends  Dominion  Government  for  Policy  Regarding  Drought  Areas.  Rehabilitation  of  Prairies  "|S°  i'"‘‘JtOT'’expeS”c“vS  pSt.tio'i,’''? 'lu'Vonlorst  o?,  p“S,’buTWo™ra7o''’b^Tniy  an 

Require  Prolonged  National  Co.operation  I"  .L': 


ports  since  1935  is  impressive. 
EXPORTS 


1932. . . 

....  a  a 

—  546  million  dollars 

193:i... 

.  .  a 

—  596 

1934... 

—  758  '*  " 

1935... 

—  825  "  ** 

1936... 

—1,015 

1937... 

1J15  (estimate) 

BEST  YEAR  IN  TEN 
FOR  HALIFAX  PORT 


Million  Mark,  Up  Almost 
300,000  Tons 


Reauire  Prolonged  National  Co-operation  excess  of  revenue,  the  Cwadlun  Uonal  Employment  commission,,  and  interruption  in  the  process  of  re- 

®  *  recovery  took  its  origin  from  foreign  Justified  the  assistance  granted  by  covery,  I  look  forward'  to  a  contin- 

_ ; _  trade.  The  record  of  Canadian  ex-  the  Federal  OovernmeJit.  Up  to  nation  of  reasonably  satisfactory 

ports  since  1935  is  impressive.  December  15th  loans  had  been  made  husine.s.s  conditions  In  Canada  dur- 

Satisfactory  Year  for  General  Business  Reflected  in  Bank’s  Balance  Sheet  States  ^^^M^minion dollars  85o.5l8o^'‘'^Th^7rTcmagro"a^^  _ 

Sydney  G.  Dobson.  Commercial  Loans  Show  Increase  for  First  Year  . .  ^  „  „  I  case,  remarkably  small,*  being  s  BEST  YEAR  IN  TEN 

Since  1929.  Unless  United  States  Recession  Prolonged  Looks  V.n  PAR  HAIIFAY  PART 

for  Reasonably  Good  Conditions  in  Canada  for  1938.  Without  doubt,  prosperity  bauedlpQj.  eent.  in  number  and  26.25  Tn  |  — _____ 

upon  world  demand  for  Canadian  amount  Tonnage  For  Two 

products  is  more  soundly  e.vtablislied  -rho  usual  review  of  conditions  in  IT..  Al 

A  tM  M.  1^*  j  #i_  a  t'k  •  »  y*  than  that  based  upon  deficit  spend*  Canada  and  other  countries  where  ^  UUIOII  IvidirK)  /Vlm08l 

Answers  Alberta  Critics  *«During  Past  Five  Years  I\o  Alberta  Farmer  or  Home  Owner  Deprived  of  mg.  sixty  per  rent,  of  our  exports  the  bank  has  branches  is  being  “or-  300,000  Tom 

//is  Fnrm  nr  Home  /iv  Roval  Battle  FhmuBflt  FaTecloHure^^  countries  other  than  the  warded  to  thareholdors  with  tlie  - 

y  J  S  United  Stutes,  and  even  with  a  report  of  the  proceedings  of  this  Maritime  Bureau  The  Financial  Timea 

_  substantial  docllue  in  exports  to  meeting.  It  indicates  that  conditions  Saint  .Tohn. —  I’igures  released  by 

that  country  total  Canadian  pros-  (j,  Canada  definitely  improved  diir-  Alex.  Oray,  porl  manager  for  tho 

The  Sixty-ninth  Annual  General  land  must  be  i^ithdrawn  from  wheat  i  which  to  produce  hand-made  luxury  i  creasing  in  the  face  of  a  pronounc-  perity  should  be  only  moderately  ing  ihc  .vear,  the  one  dark  spot  .Vatlonal  Harbor  Board  here,  state 

Meeting  of  the  Shareholders  was  held  i  and  where  practical  put  to  more  |  products  in  our  markets  on  a  low  |  cd  decrease  in  the  number  and  affected.  This  statement  assumes  being  the  drought  areas  In  Western  t.hut  fbe  port  of  Saint  John,  In  the 

at  the  Head  Office  in  Montreal,  Mr.  \  effective  use.  IMII  advantage  must  |  tariff  basis  would  be  helpful  both  to  i  value  of  goveniraent  projects.  Re-  that  exports  to  other  countries  will  Canada.  The  year  was  also  one  of  pa-'d.  year,  had  tho  largest  volume 

Morris  W,  Wilson  in  the  chair.  j  he  taken  of  the  soil  and  meteorolog- ■  C.anada  and  Europe.  Moreover,  i  jsidential  building  in  Canada  in  continue  to  increase  or  at  least  be  progress  In  most  countries  abroad  of  bii.sincss  of  any  year  in  the  past 

Mr.  H  G.  Hesier  acted  as  Secre- 1  leal  survc>  s  w  hich  have  been  made,  i  am  not  unmindful  that  this  would  j  1937  amounted  to  $56,000,000  as  com-  maintained  at  present  levels.  With  where  we  arc  represented,  notably  ten  years.  For  the  first  lime  in  a 

tnrv  of  the  Meeting  and  the  Hon.  j  and  of  the  advice  of  the  he.=t  agricul- j  make  our  shops  more  attractive  tolp.ircd  w  ith  .$43,000,000  in  1936.  wheat  exports  as  small  as  they  have  ju  ^be  West  Indies  and  SSouth  decade  the  amount  of  tonnage  ban- 

Oordon  Scott  and  Mr.  A.  A.  Aitken  tural  experts.  Pleasures  such  as;  the  millions  of  visitors  who  comejyui;  r4|vm4y^  •’eeu  in  1937  this  as.siimption  is  con-  America.  Last  year  1  made  special  died  at  the  local  dock.s  pasaed  the 

as  Scrutineers.  •  these  lust  mentioned  should  he .  to  Canada  anniiall.v.  j  .  .  -  servativc.  Against  fhl.s  viewpoint  reference  to  Barcelona.  There  is  2.000,000  tons  mark,  the  figure  for 

The  Directors’  Report  was  read  j  combined  with  exceptional  efforts  |  Important  as  is  the  marketing  of  j  Notwithstanding  the  materially  stand.s  the  incontrovertible  fact  that  ijttlc  cliangc  to  report  regarding  J957  being  2,018,412  tons.  Thcl.olal 

by  the  Secretary.  j  on  the  part  oi  the  government  to  our  natural  products  there  is  an  'hefter  couditious  that  rtiled  during  It  is  difficult  for  business  men  in  conditions  there.  Fortunately  Bar-  for  the  previous  year  was  1,724,361 

nRF4iiT4F\T*^  unnRFSS  I  open  tho  doors  of  foreign  inarkchs.  |  equally  important  reason  why  we '  the  major  part  of  1937,  the  railways  Canada  to  remain  optimistic,  when  cclona  is  not  in  the  area  of  military  ton.s. 

IKbMREAl!*  I  Canadian  farmers  i  should  fake  an  interest  In  negotla-  received  only  slight  benefits.  In-  conditions  are  un.settlcd  in  the  Unit-  activities,  and  our  branch  is  still  Figures  for  December  la.st  -shnw- 

Mr.  Morris  W.  Wilson,  Chairman,  j  again  reap  a  good  crop  the  wheat  ;tiona  designed  to  restore  wnrid !  -  cd  States.  operating  under  restrictions,  but  an  increase  of  some  100  ono  tons 

in  moving  the  adoption  of  the  Dir- 1  may  be  sold  to  advantage.  It  is  I  trade.  Personally.  I  believe  that  the.  a  On  tho  whole,  then,  I  look  forward  the  resumption  of  normal  business  over  those  for  the  corrosponriiug 

ectors’  Report,  said;  !  clear  th.at  the  Prairie  Provinces, '  hope  for  world  peace  depends  upon  VxKOWING  IMrOKTANCE  to  1938  as  a  .vear  in  which— barring  is  naturally  dependent  upon  the  nionth  of  1936,  comparative  figures 

Canada  is  a  fortunate  country.  |  and  particularly  Saskatchewan,  can  |  international  economic  reconstruc-  OF  MINING  INDUSTRY  |  tome  upset  in  intenmlional  affairs  .  of  the  civil  war.  being  372,209  tons  in  Decern  her  last 

During  the  past  century  there  have  '  not  solve  this  problem  alone.  Thejtion.  Improvement  in  economic  coii-  ;  not  presently  anticipated — I  expect  to  I  ,\.s  vou  are  aware,  continuous  and  year  and  275  028  tons  in  Docember 

been  more  years  when  busines.s  in  ,  country  as  a  whole  must  rccogui^c  ditions  will  go  far  to  right  political;  th«  minin,r  ““  improvemont  from  present  I  yystomatic  efforts  havo  tiecn  made  of  1936.  Imports  last  month  wore 

Canada  has  hern  on  the  up-grade  or !  that  this  is  a  task  which  calls  for  difficultios.  International  trade  i.s '  \v, iso,,  said  m  e  ,,n.T  la.  .wr.  ,  levels  In  the  United  htatos,  and  a  Alberta  to  discredit  the  banks  by  loss  Ihaii  December  of  1936  vix  9" - 

when  prosperity  has  prevailed, '  prolonged,  consistent  and  whole-  peculiarly  necessary  to  t  anada  .ond  Throughout  tho  depression  the  |  '  uiislcadins,  and.  in  some  cases,  fal.so  867  tons  and  1 12,130  tons  respeciivc 

than  iu  any  other  part  of  the  world,  j  hearted  co-operation.  for  Camda  to  be  one  of  the  couii-i  .splendid  record  of  tho  mining  tlon  In  many  foreign  countries.  If  propaganda.  I’or  a  time  the  banks  l.v,  but  cxporl.s  were  cou.sidera.bly 

This  fact  was  brought  out  in  a  care-  The  best  possible  hope  of  securing  tries  giving  leadership  to  the  restor- '  indu.stry  wi,,s  a  constant  i-ource  of  ;  this  proves  to  be  an  accurate  fore-  ignored  this  campaign,  believing  'more,  viz.,  279  342  tons  compared 
ful  study  wbich  analyzed  the  artiv- 1  outlets  for  our  grain  and  other  ation  of  international  trade  would  o,.,xv,r;,gomont.  Th-  in-  rcafc  in  j  cast,  wc  can.  I  believe,  look  forward  that  the  people  of  Mberta  rccogniz-  iviili  162  898  ions 
ify  of  business  in  each  important  i  agricultural  products  is  through  ne-  be  both  to  .servo  her  own  interests'  Pnee  of  gold  stimulated  active  :  to  further  substantial  progress  to-  ing  the  motives  of  those  responsible  l-'igurrs  as  to  port  Tinemie  hero 
country.  During  1936  the  rate  of  j  gotialions  with  countries  which  arc  and  to  aid  in  that  economic  rchabili-'  lyy^nia  full  recovery  in  Canada  .  ,vould  not  bo  misled.  This  policy  we  for  1937  wore  not  made  public  but 

recovery  in  Canada  was  phenomenal  now  growing  food  crop.s  at  an  e.v-  ,a„„n  which  is  the  pre-requisile  of!  g-  d  oarnluSs  !  GENEILVI  M\X\r,tRS  MHlE'FKS  been  wrong,  as  ft  i.s  believed  they  will  show  as  the 

and  the  high  lovd  attained  tn  that ,  orbitant  cost.  The  fart  that  their  constructive  peace.  {  o.vp..ndi.u,v^f..r  w.agereq'up:  |  51 AXAGER  S 

year  w  as  maintained  in  19>i.  In  ,  tariffs  nxn  as  high  as  ,1  to  a  « » »  rr  \(  tI  RIM4  I  ’’’''"t-  '  ton-s,  freight  .and  incur-  i  V  G-  Dobson,  genet  a  1  man-  apparently  misunderstood,  and  available  berths  arc  in  use  here,  at 

spite  of  the  moderate  recession  at '  bushel  :s  -n  itself  an  indication  that  ,  M  1 1  I  hdpe<l  many  otb-r  line.-,  of  '  pRPr  referred  to  the  financial  slate-  seemed  to  encourage  tho  agitators  to  present,  and  predidions  arc  that  the 

tbc  end  of  the  year,  induced  by  un- 1  they  arc  encouraging  unpeouomicj  jbe  nvanuradurlng  •  indusrles  of  busines.s  activity  Canada  at  a  ment  as  follow. s:  y^jj,  fq^ther  extremes  in  their!  Poif  of  Saint  Jonh  will  enjoy  an- 

certaintv  of  the  business  outlook  in  ,  agricultural  activity.  At  tho  same  Canada  continiitd  to  operate  .at  high'  which  wa-s  ot.herwiFP  disoour-  '  The  .Sixty-Eighth  Annual  Report  mis-statements  The  banks  as  a  re- 'other  'Try  substantial  year 

the  United  States,  the  volume  of .  time  thc.se  countric-s  arc  confronted  i  during  1937.  and  in  October.  I  aging.  Tn  19.34,  for  Im.tanee,  their  .and  Balance  Sheet  presented  today  ^  .  now'  -inswerini- ’  siirU  at  _ 

activity  in  most  lines  of  business  '  with  the  difficult  problem  of  finding  the  ^olulne  of  produet.lon  est.ahlish- .  !  reflects  satlsfadory  operations  dur  wherever  Ihev  como  to  their  I  I  I  771 - 

compares  not  unfavourably  with  the  i  remunerative  employment  for  their  ed  a  new  record,  cxeeeding  even  the.  milbon.  \v"th  reC-oTrv  attention.  They  h^ve  recently  jq,  ra-  BuStnCSS  ITl  tkc  WeSt 

record  year  1929,  and  m  many  lines.  I  workers.  Is  it  not  a  reflection  on  highest  point  .ittalncd  iu  192:t.  Tilts,  Increa.sed  worH  demand  for  ha.-e  '  re?i«lcred  under  most  headings,  and  broadcasts  and  by  pamphlets  - 

particularly  mining,  new  high  rec- j  world  sanity  that  workers  in  such  activitv  b:u  been  most  pronounced!  motai.s  and  during  the  pa,-t  veai  '"bilo  the  increases  in  .some  ca.sos  distributed  throughout  the  province  neporf  of  the  Canadian 

ords  have  been  e.£tablished.  .countries  are  unable  to  exchange  jq  the  heavy  industries.  The  out-  the  production  of  gold,  copper,  nic-  have  not  been  as  marked  as  during  pvnlain'ed  in  clear  and  eonet«o  tan-  Credit  Men’a  Tmst  Asaocintioa 

it  is  a  tdeaeure  to  state  that  the  .  those  articles  which  they  ran  pro-  p,,}  p|g  ^ron.  steel  and  auto-  k‘  l  and  zin<-  tia.-.  bee,,  l.etween  two  ,  several  recent  years,  they  neverthe-  .:p,. vices  which  Ihev  ren  - - - - - 

bank  has  shared  to  the  full  in  this  '  duce  effectively  for  the  grain,  meat  mobiles  in' the  first  ton  months  of  and  otio-lialf  tim-s  tiv  Jess  indicate  steady  and  sound  pro-  Lr  the  resfrieted  nnwer«  conferred*  Winnipeg  —  Wholesale  groceries 

recovery.  Tho  financial  statements ;  and  cheese  which  can  be  cheaply .  exceeded  the  totals  for  the.  ''‘‘'■'h'''''?"  j  gre.ss.  on  'them  bv  the  Balik  AH  '  and  the  sood,  but  fruit  and  confcc- 

submitted  to  you  today  of  ^  at  the  luar  the  exrc,‘,diturerof^he  min"  |  (TIJIATERCIAL  tOAXS  TP  unfairness  of  the  criticisms  being  line.s^  quiet.  Sales  of  boots 

that  the  policy  _  of ,  syajiev  steel  plant  during  cert.nm  hu;  iudu.siry  for  wages  and  .supplies  AOor  nn  =.i,nnst  .mhmVen  down-  levelled  against  them.  and  shoes  rather  quiet.  Dry  goods  and 


combined  with  exceptional  etrorts|  Important  as  is  the  marketing  of'  .>ot wHiisfanding  the  materially  stand.s  tne  incoutrovertinie  tact  itiat  nttlc  cliangc  to  report  regarding  J937  being  2,018,412  tons.  Thctolal 

on  the  part  oi  the  government  to  our  natural  products  there  is  an  better  conditions  that  rtiled  during  It  is  difficult  for  business  men  in  conditions  there.  Fortunately  Bar-  for  the  previous  year  -was  1,724,361 

open  tho  doors  of  foreign  markets.  |  equally  important  reason  why  we 'the  major  part  of  1937,  the  railways  Canada  to  remain  optimistic  when  cclona  is  not  in  the  area  of  military  ton.s. 

so  that  when  Canadian  farmers !  should  fake  an  interest  In  negotla-  received  only  slight  benefits.  In-  conditions  are  un.settlcd  in  the  Unit-  activities,  and  our  branch  is  still  Figures  for  December  la.st  show' 


States.  ,  ,  ,  .  opprafjng  under  restrictions,  but  an  increase  of  some  loo, ono  tons 

r’DrkVuim/-'  ikJiDrkD’T A .  On  tho  whole,  then,  I  look  forward  the  resumption  of  normal  business  over  those  for  the  corresponding 
IMPOKTANCE  to  1938  as  a  year  ui  which— barring  [  is  naturally  dependent  upon  the  month  of  1936,  comparative  figures 

OF  MINING  INDUSTRY  |fcome  upset  in  inteniational  affairs  |  yyfeome  of  the  civil  war.  being  372,209  tons  in  Deccniber  last 

On  tbr  -rowin'-  hnoort-inoo  i  P^PS^utly  anticipated— I  expect  to.  As  you  are  aware,  continuous  and  year  and  275,028  tons  iu  December 
tho  mimng1ndu"m-in  S^^  !  o"  a  o'??.  .systematic  efforts  have  been  made  of  1936.  Imports  last  month  were 

Wilson  said;  '  ■  ■  •  I  lilted  hi.ilts,  and  .ijm  Alberta  to  discredit  the  banks  by  less  Ilian  December  of  1936.  viz.,  92.- 

Throughoiit  tho  depression  the  j  fofiher  orderly  economic  i econstruc- ,  ju  cases,  fal.se  867  tons  and  112,130  tons  respeciive 

.splendid  record  of  tho  mining  Diany  foreign  couutrlea.  If  propaganda.  I’or  a  time  the  banks  l.v,  but  export.s  were  cou.siderably 

indu.stry  wa,s  a  constant  i  ource  of  ;  ibis  proves  to  be  au  accurate  fore-  ignored  this  campaign,  believing  more,  viz.,  279,342  tons  compared 

en.scuragoment.  Th-  in.  rea.se  in  j  east.  WC  can.  I  believe,  look  forward  that  the  people  of  Alberta,  rccogniz-  with  162,898  tons. 

sear.d?7o,  the  motives  of  those  responsible,  k'lgurrs  as  to  port  nneinie  hero 

ducUon  expand-. 1  rapidly.  With  *  iccoiery  in  Canada  ,  would  not  bo  misled.  This  policy  we  for  1937  were  not  made  public  but 

the  inine.s  niaking  good  earnings.  GEXER..V1.  5I\X\GER*S  P®''’  f^tt-llze  to  have  been  wrong,  as  It  i.s  believed  they  will  sliow  as  the 

their  o.vp»  n.JitMr.  :.  for  wages,  equip-  I  r.  u  _  .  i  I  tmr  failure  to  reply  to  such  attacks  he.st  in  the  past  ten  years.  All 


"ii.souragomen*. 


I  the  mlne.s  making  good  earnings. 
I  their  o.vp»'n.Jit n r.  :•  f">r  wages,  eq.up- 
I  ment.  stores,  fr.?ight  .an.l  m;  nr- 


GEXER.V1  5IAXAGEB’S  AT>I>BEf4.S  I 

Mr.  S.  G.  Dobson,  general  man- 1 


our  failure  to  reply  to  such  attacks  oe.sr  in  the  past  ten  years.  .All 
was  apparently  misunderstood,  and  available  berths  arc  in  use  here,  at, 


anee  hfdpe<i  many  otter  line.-,  .jf  '  agor  referred  to  the  financial  tithte-  gppjj^p^j  encourage  the  agitators  to'  present,  and  prediefions  arc  that  the 
husmeijs  activity  m  Canada  at  a  “‘'"t  _  go  to  still  further  extremes  in  their]  T'oit  of  Saint  Jonh  w'ill  enjoy  an- 

bixty-Eighth  Annual  Report  The  banks,  as  a  re- 'other  'mry  substantial  year. 

..sine-.  Tn  1B.74  for  in.  4i,n,r  BalaHce  Shcpt  presented  today 


husinei-s  activity  m  Canada  at  a 
tlino  which  was  otherwise  di.«oour- 
aging.  Tn  19.34,  for  Inotanee,  their 
expenditures  for  the  items  iust 
mentioned  amo'intccl  to  more  than 
Jlt-O  million.  With  recovery  cam.j 
In'-rea.sed  world  demand  f.jr  base 
motahs  and  d'lring  the  pa-d  yea.i 
the  prodiu-ti.tn  of  gold,  copper,  nic- 
k.'l  and  zin.-  tia.-.  D'cn  l.etween  tw'o 
and  two  and  otc-lialf  tlm.-s  tlv 
high  level  of  production  attained 
in  1929.  It  1.S  estimated  that  in 
1937  the  expendituro-s  of  the  min- 


sult,  are  now  answering  such  al- 1 


,  reflects  satlsf-actory  operatious  dur  w'herever  they  como  to  their 

nm  the  pa.st  year.  Gains  have  horn  Lupntion.  They  have  recently  in.  ra- 
,  registered  under  most  lieadings,  and  ^io  ,,roadcast,s  and  by  pamphlets 

,  while  the  increases  m  distributed  throughout  the  province, 

have  uot  been  as  marked  as  during 


uavc  uot  mmu  oo  explained  in  clear  and  concise  lan- 

sevcral  recent  years,  iliey  neverthe-  ^  ..t. 

le.ss  indicate  slLdy  and  sound  V>o-  '^hich  they  ren- 

^  restricted  powers  conferred 


Business  in  the  West 

Wffkiy  neport  of  tbi>  Canadian 
Credit  Men'a  Tmat  Asaocintioa 


der,  the  restricted  powers  conferred  ,  —  AMioIesalc  groceries 

on  them  by  the  Bank  Act,  and  the  ‘•“''ly  good,  but  fruit  and  confec- 
unfairncss  of  ihe  criticisms  being  tionery  line.s  quiet.  Sales  of  boots 
levelled  against  them.  and  shoes  rather  quiet.  Dry  goods  and 

AWSWERS  PRITIUS  clothing  sales  fair.  Hardware  and 


suumittou  to  .-vu  ^  year  19o6.  opcratio-ns  at  tne  ^  1937  tho  expenditurc-s  of  the  min-  COJIATERCIAL  tOAXS  EP  unfairness  of  ihe  criticisms  being  ""C;'’  dutet.  bales  of  boots 

that.  Healthi  dcvtlopmeni  has,  lam  afraid  that  the  policy  of ,  Sydney  steel  plant  during  cert.mn'  iug  h„jnstrv  for  wages  and  suonhes  or.  levelled  against  them  and  shoes  rather  quiet.  Dry  goods  and 

taken  place  in  all  departments  ofjpnada  with  respect  to  foreign  ■  months  of  this  year  were  above  the!  ],avp  boon  between  $225  aiid  $2,30  Lyard  trend  since  it  is  nlcasing  AXSWERS  CRITICS*  clothing  sales  fair.  Hardware  and 

our  business,  and  the  gam  in  earn- 1  rade  has  not  always  been  decided  rated  capacity  of  the  plant,  and  imllion.  Of  $3oo  million  paid  in  I  To  hi ‘'ubm  to  rennH  In  this  campaign  of  misrenresen-  machinery  sales  just  fair.  I’aini 

Ing.s,  while  moderate,  IS  encouraging,  i  by  what  is  best  for  the  welfare  cf  there  arc  orders  on  the  book.s  which '  dividends  by  Canadian  companies  i  oomniercial  loans*  in  Canada  uf  $10  tation  efforts  have  been  made  to  suIesfair.Salcsofautoiuobilcacces- 
A  tragic  exception  to  ho  general  our  whole  economy.  With  the  gen- '  ensure  a  good  volume  of  production  ^  in  1937,  .onc-third  wa-s  paid  by  the  !  “,7*=  t/JCal  now  .sUr  up  reSmem^^^  gasoline.  oiD  and  grea.se.s 

p"lr,  idhli  .t,"  'Sudtr?  ,0  "me  dS  dPo»’''’.«C^ - - i - '»  "'IK  "■<=  J'”'  »'  S  "" 

a  whole  and  part  of  Alberta  have  can  bo  little  basis  for  ritK-icree-  .•  t  .  I  creased  gross  revenues  w-ere  large-  tial  increase  m  business  activity  the  province  their  farms  and  homes,  , 

had  the  worst  cron  failure  on  rec-  i  ment  But  I  would  eo  further '  P^mes,  I  ly  absorbc-d  by  increased  operating !  during  the  year,  it  is  in  sharp  con-  a  painful  picture  being  drawn  of  the  B‘'«?ma  --  AVhole.salo  grocery  sales 

ord  As  a"  result  apnroximatelv  and  sav  that  reduced  tariffs  should '  I  Ptoba- '  trast  with  our  e;vpcrience  from  1929  distress  ami  misery  brought  abaut  fturly  good.  Dry  goods  fair.  Havd- 

onc-half  of  the  total  population  of  be  annlied  to  articles  which  are  I c"*^  establishment  of  new  ,  j,|y  result  in  only  a  small  reduction  |  to  1936.  During  the  period  of  rc-  by  this  alleged  policy  on  ttic  part  of  Retail  trade  about  the 

the  province  of  Saskatchewan  about  made  in  Canada  onlv  on  a  restricted  ,  in  the  heavy  operating  deficit  of  the !  cession  in  business  which  ended  in  the  banks.  Nothing  could  be  farther  as  last  year.  (  urrcnl  collec- 

MfTmrn,."  dls,l„m-|  „3S.  bank  ,„a„,  dc.  lim.d  rapidly,  fro,,,  il.a  iruil,.  Fro.n  .  .■a,Pi,,l  clmck  •'»»  <-,r  bar  „ld  accounla  very 

selves  destitute  and  dependent  upon  '  more  imnort-inr  iniTnstrir-  thero  nre  Ti!  ‘  ^  .  may  oe  aecred.seo  until  ,  ]y  discouraging  and  only  serves  toiln  the  succeeding  period,  when  made  with  all  branches  of  this  bank  I  ^*®''^- 

Svernmen  reitf  Tcording  to '  r/derar^cU^  of  un  isu^  emphasize  the  unwisdom  of  expect- 1  business  was  on  the  up-grade,  bank  in  Alberta,  it  has  been  found  that  Jaw  .  WTiolesale  boots  and 

the  survf  s  of  the  Nat  normal,  this  temporary  loss  wnll  ^he  situation  to  right  it.sclf  Joans  continued  to  decline,  though  duringthclastfivcyearsuotinone  ^lmesfairlygood.W.holesaleandre- 

mcnfcommissiof  ffper f4nt.  of  alliadmiuc^^^^^^^  7®  through  increased  traffic  rather  at  a  somewhat  slower  rate,  due  to  single  instance  has  any  farmer  or  tail  groceries  fairly  good.  AVhole.salo 

persons  receiving  agricultural  aid  in :  trv  concerned-  in  fart  therp  arp  nn  shoes,  t  x-  {},^q  through  a  more  intelligent  1  liquidation  of  special  situations  and  home  owner  been  deprived  of  .hi.s!‘'md  retail  hardware  fajr.  Dry  goods 

efnada  af  in  the  pref im-forL^^^  ®®ftimpt.on  goods ;  handling  of  existing  tariffic  l.y  the '  m7-keting  of  tho  largo  wheat  carry-  farm  or  home  by  this  bank  through  1  f«irly  good.  Collections  fair. 

,i.p  ;ppH  ^  manufactured  jn  quantities  elimination  of  duplicating  and  over- !  over.  It  was  not  until  the  pa.st  year  foreclosure.  We  do  not  know  ibo  re- 1  NHskafoon  -  Wholesale  .erocene.s 


L.ot/vv,e»,..e,n  nhvimi^iv  nopd  u  I u a u li I u G L u  1  A- IU  quauiitiA-j.  en!nin<'ifU)n  of  duplicatlTifi:  ann  ovpr-  over.  Tt  was  not  until  the  past  year  foreclosure.  Wc  do  not  know  the  rc-  i^HSkaioon  —  >\  no/esale  .crocene.s 

fhich  cfsts  ifaff  ^he  sh^  wkich  indicated  a  satisfactory  lei^l  ,,pping  and  uneconomic  services.  I  that  bank  loans  began  to  re^ct  Lrd  of  other  bankf  bu”w^^^^^^  f-'ood.  Hardware  fair.  Dry 

could  not  be  handled  bv  the  Prov- ]  and  profits  I  rc'ilizc  that  there  ar’e  Canadian  purchasing  i  q  ho  pal  irticc  of  the  (  anadian  tax- 1  business  improvement,  though  it  i.s  every  rca.son  to  believe  that  they  |  soods  and  clolhmg  sales  rather 

incfc.  and  the  Federal  Government  is  important  industries  which  can  onlv  |  payer  iti  this  respect  i.s  almo.st  be- 1  evident  that  a  large  proportion  of  have  been  equally  considerate  withinuiet.  Bools  and  .-hoes  fair.  Gaso- 

to  be  commended  for  having  shoul- 1  exist  behind  the  walls  of  a  protcc-  •iCTLIHXG  pond  uuder.standing.  j  current  requirements  ha.s  been  fin-  their  borrowing  clients  who  find  Imo.  oil  and  grease  sales  fair.  Ue- 

derod  the  greater  part  of  the  bur- ;  tive  tariff.  In  such  im^tauces  where '  Among  the  important  develop- 1  EXITED  STATES  j  anced  by  industries  themselves,  fi,prji.splves  in  financial  difficulties.  |  fail  irado  about  Uip.  .->ame  as  last 

den.  I  am  sure  thus  action  will  be  large  numbers  are  emplovcd  it ;  ments  of  the  past  vear  has  been  tlie '  t- .  ■  ■  ♦  .  without  recourse  to  bank  borrow-  The  records  are  clear,  and  available  j  week.  (  olloctioiis  fair, 

approved  by  every  fair-minded '  'ana- '  he  di.sastrou.s  In  eccate' whole-  impro-.ement  in  the  volume  i  again  to  our  own  shores,  jngs.  During  slack  times  inventories  to  those  who  wish  to  know  the  triitli.  |  <  aignry  -  Groceries  and  food- 

dian.  'sile  iinemnlovmpiit  bv  takin-  awav :  hn  Idinc  7tiwi  v  n  ; 'h®  mPloolf  for  (anada  cannot  bo  i  and  receivables  arc  reduced  and  The  theory  that  banks  should  ;  slufls  .generally  moving  in  ju;st  fair 

The  immediate  problem.s  created  ijequato  Srotection.  The^  iS  the  mdeV  of  building  ac‘-'-‘-- ^ to  cripple  their  customers  fin- 1  volume.  Dry  goods,  millinery  and 


The  immediate  problem.s  created 


by  the  drought  require  emergency  ^  simple,  but  studie.-;  undertak- 
measiire.s;  these  have  been  uuUertak-  jjy  tbe  Tariff  Board  to  determine 
cn  and  arc  being  carried  out  most  \\hat  concessions  should  be  made  to 


capably;  but  the  drought  lias  also  foreign  countries  in  exchange  for  even  in  1937  did  not  amount  to 
brought  to  a  head  a  situation  winch  important  market  for  our  staple  more  than  two-tliirds  of  the  amount 


fmlips  underfik-i  fell  to  IS  ncr  .-rnt  .,f  the  level  of’  1®®  U  Ulted  i  uicnts,  which  are  avatlabic  and  are  ancially  or  to  hinder  them  in  any.  ladies’  and  mcirs  wc;ir  volume  is 

cn  bv  the  Tariff  Board  to  determine  19'’6  Rccoverv  in  thus  activity  was '  7*^  early  part  of  1937  now  being  used  fo  handle  increased  ^..(y  fr,.,„  becoming  prosperous  and  j  <lisat>l)ointing  and  unless  a  prolonged 

n  eM-hun<.„  for  e,  er,  i lo—  am  orf  to  I  '  ^ODtinucu  1  HI  prov  eiiicnt,  so  show'  little  change  and  stand  at  how  ran  banks  hope  to  prosper .  of  tho  winter,  indications  arc  that 

.  ;;.S  ,;'r ,  7  . _  I,  «,nl  [  .here  ,.m  . . .  ,.„r,,v..,vor  or 


to  grain.  Whea  ttie  wtathc'r  is  fav¬ 
ourable  these  areas,  proancf  l.i'-ge 
crop.'  it  should  not  be  lost  sight 
of,  liowever.  tliai  uinier  fa'voiirablo 
weather  condition.s  the  crop  trom 
an  area  equal  to  fliat  piantod  in 
reetml  year.-  wmild  furnish  serious 
marketing  problems.  The  t'fforis 
towards  self-.sufficiency  in  food  sup¬ 
plies  on  the  part  of  many  countries,  I 
and  particularly  Germany.  France 
and  Italy,  have  narrowed  the  inter-, 
national  market  fur  grain  and  flour  i 
to  a  point  where  total  over.seas  sales  ' 
of  the  four  important  non-European 
exporters,  namely,  Argentina.  .Aus¬ 
tralia,  Canada,  and  United  States,  i 
have  lieen  reduced  as  follows;  i 

Exports  of  Wheat  and  Wheat  Klour  j 
(Crop  year. 9,  Au,;.  1  lo  July  3  I.)  , 

Millions  of  Bushels  I 

I92?.  1928-  I93>.  193/..  1937-  ; 

23  29  3  4  37  38*  i 

Canada  .  .  34o  40o  194  I9S  88  i 


EUROPEAN  SITUATION  REVIEAVED 

Tremendous  Desire  For  Peace  Latent  in  All  Parts  of 
Europe.  Favourable  Economic  Forces  at  Work. 

In  re.fci-ring  to  ilic  ftmeign  ..dtuation,  Mr.  AA'iFon  .sa:cl; 

The  jx).s:t;on  aln-oad  i  i  .>mplcx  and  difficult.  Ttiero  is  ■war  in 
Spain  and  war  in  the  I’ar  It  would  sc<'in  ;us  though  spark.s  from 

either  of  tbe.-e  conflagrations  might  at  any  time  .set  fbe  world  afire. 
We  have,  however,  been  living  in  a  world  dominated  by  fear  for  six  or 
seven  years  and  have  become  ai;c.u.stomed  to  a  dangerous  situation  in 
International  affairs.  We  know  that  world  morale  Is  al  a  low  level  and 
that  cymcal  opportunism  i.s  all  txsj  prevalent,  in  world  news,  truth, 
bone.s-ty,  fair  play  and  other  old-fa-shloned  virtues  arc  no  longer  por- 
traye-i  a.-i  ii>D,sitive  forctgi  In  ttie  control  of  human  actions, — but  1  insist 
that  human  nature  luis  not  chaug;ed.  Idealism  slill  exist:-.  The  world 
needs  leadcr.shl_p  which  will  bring  the  finer  qualitlc.u  of  humanity  to 
the  .s-urfaee.  From  at)road,  one  get'-  but  few  Idnm  of  the  frernendouo 
de.  ire  for  peace  w  lUch  is  talent  in  all  parts  of  Europe.  It  is  true  that 
the  pt  ople  of  many  countries  fear  their  nctghl»ours,  V>ut  I  know  of  ii'j 
European  country-  where  the  mas:-;  of  tlic  ynjoplc.  arc  .tympathetie  with 
the  aggres.Mve  expressions  of  some  of  their  leaders.  In  many  oountrie.s, 
and  I rn  .s]>'insible  leadenJiip  is  gambling  lo  Keep  itself  in  power.  Jia.t 


,  ,,  J  ,  ,  — .  . .  . .  .  ,  ,  ,  I  ovcasimiai  eiivqut,  IIIVM  i.-'  |,i  •  mwiho  i  m  imh  imh  ooliih  •■i.I 

i  were  applied  too  abruptly.  000,009,  arc  also  lower  by  $4,000,000  1  ably  little  conception  in  tlie  pnliiic!  little.  Demand  for  new  etirs  does  not 

I  he  present  situation  offers  a  Total  deposits  reported  arc  ?"56.-  (I,p  ]arge  uiiniber  of  trans- 1  .socin  to  be  on  a  par  witli  same  per- 

railicr  startling  contrast.  Since  .  0S9,iii)0.  Notwilhstandiiig  tho  "’•th- ,  .,p(  which  pass  through  this  |  jod  last  year.  No  improvtunent  in  evi- 


Aiigiist  we  have  witnessed  a  major  jdrawal  as  anticipated,  of  the  spe- 
deeline  iu  stock  market  valiic.s.  and  '  cial  $20,000,000  deposit  referred  to 
almo.si  complete  cessation  of  new  at  our  last  .Annual  Meeting,  our 


bank  in  the  period  of  one  year.  It  j  deuce  in  the  payment  of  old  debts, 
may  therefore  be  of  interest  to  give  |  Edinoiilon  —  Wholesale  groceries 
an  analy.sis  of  certain  types  of  the|f;ijr.  Hardware  slow  .Automotive 


capital  financing,  and  a  marked  i  deposits  show  au  inercaso  of  •UO.-  kimk’s  day-to-day  business.  For  supiilies'  fair.  Rcadv-lo-wcar  ami 
sowing  down  of  industry.  ;  000,000  for  tlie  year,  wtiich  wc  t'on-  total  of  Cauadian  ad-  hoots  and  shoes  rtuiier  i.Iow.  Col- 


!  he  most  important  quc.etion  of  msider  a  satisfactory  sliow  ing. 


—  $18."), 000,000  —  current  on  |  jpctions  on  current  iieeoiint.;  fair,  luit 


tin  d.ty  is  whctlicr  the  I  nited  ,  u  j.s  interesting  to  note  that  tJor- 1  \ovembor  liOtli.  is  represenft'd  I'.v  |  praeticallv  nothing  lieing  paid  on  olti 
btates  i.s  merely  experiencing  an  in- ;  ing  the  depression  period  deposits  i  ciiO  Ottn  separate  notes  and  ;,eeounts  ‘ 

terniption  iu  the  long  term  trend  reached  their  low  point  at  March  di.sconntcd  for  various  com- '  Yaueoiiter  —  A\  hoics.Jc  groccrv 

of  recovery  or  whether  the  wheel  ni.  1933,  when  they  wore  $566,000,-  individuals.  Each  item ;  g.^jes  fairly  good  and  coilectious  al- 

ha.s  turned  full  circle  and  the  coun-  000.  It  will  thus  be  seen  that  dur- 1  h.q«  bo  recorded -in  many  case.s  Lp  f.,iriy  ^„od.  Sales  of  hoots  and 
try  is  again  facing  a  major  depres- :  ing  a  period  of  sligliGy  over  fouri.^  Frequently  tlieLhoes  quiet  and  eollcctions  fair.  Dry 


;  Sion.  In  my  opinion,  fundaniental  j  and  one-half  year.s  there  has  been  hills  require  to  be  forwarded  to  out- clothing '  sales  fair'  and 
lfmne  lruclv“^^^^^^  mcrea.so  of  $190,000,000.  gj^j^  p„i„tg  presentation  and  |  jl,,r,jware  stiles  fair- 

;  pre.^'sion  are  "^^ot  compSahle  '  T  he  '  VIS  ITS  IXCREASE  payment. .  ,  ,,.nd.  with  a  decided  improvc- 

!  year  l!i29  witnessed  the  ciiliriinafion  I  Tt,  is  gratifying  to  ho  able  to  re-  BAXK’.S  SERVII  ES  5IAXV  I  ”'*^.7.’’  ',?.".^  "'2!.. 


side  points  for  presentation  uud  j  collections  fair.  Hardware  sales  fair- 
payment.  I  ]y  good,  w'ilh  a  decided  improvc- 

BAXK’.S  SERVICES  5IAXV  nieut  shown  over  last  year,  ronfec- 
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there  are  favourable  economic  for.jes  at  work.  In  spite  oP  trade 
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ha.s  increased  to  a  larger  voltinic  than  ev'er  in  the  past,  AA’ill  economic 
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recou.str'j.jtion  reach  a  point  where  a  return  to  .'.anily  i.s  possible,  before 
IstiroTxan  civ'iliz.Ltion  is  shattered?  Those  of  m-i  vvb.j  continue  to  l'«el 

T  U.s  -A.  n  net  inipotivr  m  1936-37,  hopctui  base  otir  optiinl.sm  upon  the  belief  that  idealism  i.s  not  dca/i  and 

»  Broomlidirs  r.timjic  ol  Decetiiber  lb.  I  that  It  eanii.'jt  b*'  long  bcTore  economic  recouslrucUoii  gives  even  those 

•  937  I  who  are  mo.sL  desperate  a  breathing  ispoll. 

AA'hilc  drought  in  i^anada  and  crop 
failures  iu  oilier  countries  have ' 

given  us  a  rt^spiie  from  a  burden- 1  A  .sttniy  of  our  own,  ccouoniy  i;on- [  reasonable  measures  to  stimulate 
■some  wheat  surplus,  tt  is  a  sad  trusted  with  that  of  the  countries  biiildiug  activity  are  fully  justified 
coninicntary  tliat  a  large  crop  in  to  which  wc  expect  lo  sell  wheat,  |To  no  small  extent  the  increase  Mii:-: 
CiMiada,  iiiilc-ss  arconipanicd  by  crop  for  example,  would  reveal  that  there  1  p:usi  year  has  been  the  result  ol 
failure:^  HI  oilier  countric.s.  would  ;  is  om*  excellent  basis  for  trade.  Iti  |  projcchs  fostered  by  tlic  gotern 
bring  little  more  roimincratiou  to' general,  the  great  Cauadiau  manu- ;  ment  under  Iht;  Dominion  Ilousin; 
farmern  a,--'  a  wholt;  tliau  ilicy  j  faetiiring'  industries  are  those  whicti  i  Act  and  Ihe  Home  Iitipi  ovemeio 
have  secured  in  the  years  of  drought 'arc  turuiug  out  machinc-raado  pro- 1  Plan.  Tliesc  plans  have  received  tlic 
wiiich  we  htive  just  cxperieuccd.  |  ducts  on  a  rrlalively  large  scale,  i  full  co-operation  of  rite  tm  iirau'  c 
There  is  uo  single  remedy  which  We  have  many  high-grade  mechan-  companies,  the  mortgage  eompani<e 


I  of  a  period  of  great  indii.sirial  ac- 1  port  a  further  iucrcase  in  profits,  I  A  partial  breakdown  of  the  total  |  ....iLcib.un  fTtriv 

tivity  and  expansion,  during  whielijthe  improvement  this  year  being  indieates  lliat  at  (he  end  of  the  ' 

'■•I  ling,  speculative  po.siiiorj  liatl  '  $207,138,  or  a  total  of  71 1,379,  year  tlie  liatik  had  on  its  books  loans  j  t*®®®' 
i  bet  n  built  up.  Siniiitir  conditions  !  after  provision  for  all  taxes.  Add-  to  farmers  iotalliug  $16,000,000,  lo  ~ 

j  do  not  exi.st  today,  therefore  one  I  ing  to  this  sum  $1,913,796  carried  retail  merchaiils  $21,000,000.  to  pto- '  Corporate  Investors  Raise 
would  lie  tempted  to  say  without  Jorward  from  tho  preceding  year,  fessional  inen  and  other  private  in- 1  nJariJaiarl  Tr«  9R  PAnlc  miari* 

I  hesitatuiii  (hat  Ihe  present  si'tb.'iek  ,  wo  have  a  total  of  $5,62.5.176  to  lie  i  dividiials  $51,000,600.  As  a  further!  l^lVluenu  i  O  60  V.^cms  oil 

Js  merely  a  temporary  reee.'-sinn,  i  dealt  with.  Dividends  pakl  aiiionnt- 1  example  of  the  extent  lo  wlilcti  we  j  Toronto  Bureau  The  I'inantial  Times 

j  w'cre  ii  not  for  the  iiiif.Ml  iinale  e.I  to  $2,800,000.  a  eoul  rilnition  of  j  facilitate  the  affars  of  what  might!  Toronto.  •—  t'orporaie  Investors, 

lack  of  I  (i  .qK  ration  that  e  .’.si.--  be  $:;00,(t00  was  mtidn  to  Officers’  Pen- 1  he  termed  tlio  ‘‘smaller  clieut,”  I  TJd.,  will  pay  a  quarterly  dividend  of 

tw’cfn  C.'i'.  I  riiriiciit  and  Iiumii.  s. .  sion  Ftind  Society,  ami  .$200,000  was|ii:ay  say  wn  bail  loans  onistauding  |  7  cents  per  sliarc  on  I'ebruary  I  to 

TTio  ...I,  of  ixpei  liiiit.is  in  So-  wflHtii  off  IJauk  Premi.ses,  leaving  to  til, 000  horrowcr.3  whose  liahilily  i  shareholders  of  record  .laniiary  15, 

,  cial  1'1‘iiiai  and  looiieiarv  emit i.d  ,  $2,:i:’5,l 70  to  be  c-'irried  forward  to  tu  the  liank  did  not  exceed  .$500  thereby  iiicrcaslng  the  annual  divi- 

iliat  ha  .e  lieeti  entered  upon  have  Profit  and  Loss  .A<  e.,.nol.  liue  to  cacli  I  (lend  rate  to  28  e('nls.  Tlii.s  is  (bo 

be.  0  I .  ■  |i..iisilde  for  a  w  id.'  iliv.i  :  tlio  liiglo  r  average  ago  of  Die  staff,]  TTirnugliout  tlie  faiiadian  braiKli- '  ..econd  inereast'  in  Die  (rust’s  eiir- 
gem'.'  (.1  .(tiinimi  and  utid.ie  biti.T-  ’  .leimuols  n|ioii  Die  l’eiisi..o  ITin.l  (-.  dnring  Die  year  n.i  less  Diati  10.-  i-rnt  fiscal  year  wliieli  end.s  on 


i.  t'A.cn  Ini.dmss  b'lnlers  and  bav.'  in.  rea.  t  il.  T'.j  ine.'t  Ibis  til n  ;  bno.tiOii  indiviiinal  di  po.'-ils  were  ae- 1  April  :!ti.  Die  rate  having  been  in- 
\'biiiii':-i  ra(  ion.  In  a  siiiiaiKiii  aiimi  Di(“  salary  .astaiiianiiit  was  ad  '  copied  from  eiistonier.;  and  credit-  (-reaseil  from  22  eetils  to  26  cents 
I't  '‘'iiii  iiieli  i.enl.;  a.s  .  isi  \aiiecd  litii'ing  Die  year  i.j  r  .■.!  t.i  Dieir  aetiiunfs.  In  Die. same'  wiDi  Die  iiayiueiit  made  on  .August 
bring  liDle  more  roimineraiiou  to  general,  the  great  (auadiau  luanu- :  ment  umJer  (he  Dominion  Ilomdu;  ,  amagoiiism  Inive.ii  bn.  Iiie.s  annually,  and  your  Dire.b.r;  liave  api.roxiinately  lo.oon.ooo  ebe- i  15,  1937. 

farincrn  a  whole  than  iliey  j  faeturing  industries  are  those  whietiiAct  and  Ihe  Home  Imrn  oveiiiei.t  j.  ad.  r.  lii).  .ind  goM  iinneni  i:. '  aiiDiori/ed  an  inerea.e  of  siiKi.dini  qn...,  ol  .nir  eii- tmiiers  wcu'c  casticl.  Asset  value  of  Die  .sliares  lield  by 

have  scoured  in  Dieyearsof  drought  are  turuiug  out  marhinc-mado  pro-  Plan.  Tliesc  plans  have  received  tiie  .'..nbly  .i.-ingirou.:.  itic  in. -  Ir.a.l-  in  the  tiank’s  annual  eonti  ilnitbm.  Tin  are  Imt  a  few  of  the  iiiiiner-  Die  rompan.v  declined  liy-  17  per  coni, 

wiiich  wi'  h.ive  just  cxperieu<.cd.  j  ducts  on  a  relatively  laige  scale,  full  co-operation  ot  Dtp  tiKurau'-.  .  hip  ,,a  t.)ie  *"■'  liaiid  inmi  a.«  c.mpartd  v  iDi  iirevejti:  ,\".ii  .  l.i  mi.  s.-rtiees  reiidertd  h.v  Die  I.aiiK  l.elwcen  l.teeeniiicr  31.  1''36,  and  De- 

1  bore  is  uo  single  remedy  whp.h  A\e  have  many  high-grade  meehan-  companies,  the  mortgage  eompani.e  '...ignt.te  Dial  .cov.'i  iiiiiciil  c  e.in  inateli  the  iii'i'ea:  e.t  ainmiiit  pai-l  U)  Di.'  piibli.'  and  are  mei'li.>n..l  as  ei  inbt  r  31.  I9:J7,  tu’.'ordin.g  lo  a  slalf- 

■will  liriug  gcnei  al  improveincnt.  To  |  ics  and  w-orkera  accustomed  to  the  and  the  banks.  1  Iio  anioiiiit  oi  l.ian  .  l•..nl.'d  w  nb  pcjiileuis  of  unpaiat  ■  by  Die  ‘liff.  I  am  sure  ibtii  this  .)  mattei  of  illiist  rat  imt.  TTie  many  ni.iit  made  l».v  Dk.''  iiiana.gciuent 

the  o.xteut,  for  inst.ince,  Di.il  water  l.ibotir  incidental  to  machine  pro'  under  these  two  plans  tin  to  Die  enil  b  |.  >1  .itfu  ii'i>',  s.icial  .'in<l  t  imiimiai.  '  will  ineei  wiDi  your  api.r.nal.  ioDi.  r.s  ineiiidc  accpl  ing  se.iiritj.  ;  which  points  out  that  in  the  same 

can  be  impounded  for  iiiigatiou  by  dnetion.  Many  over-populated  Lu-  of  the  year  was  tilioiii  $2.  I'liDi.ui  i:iie'-n:.i  and  laiermil  'lu.l  ih.  ,s''alemeiits  .d  our  .  .mi  nd  Icl  c"iii  .'.ijd  ya'iiabl.'s  for  safe  keepiii'g.  .s.ll-  period  17  invi'slineni  trusts  of  the 

fh<y  consli  iictiou  of  small  dam.-.,  the .  lopcam  countries,  on  the  other  hand,  j  and  the  building  aetlvi'.v  .r.;.!  5<lniiuiM  rat  Ion.  .ni  tlie  oilier  baiuJ,  paiiier,  Glolm  ii'ally  '  Drporai  i.jii  mg  drafts  ami  iiiouey  urd<;r.  pa.v-  imiuageiuriit  l.viie  in  the  Uuilod 

agricu!  t  iiral  production  of  ceitain  have  large  numbers  of  artuiU^  and  j  ed  has  ainoiiuled  to  s.  ver.ai  tin  .■  uiiist  r.  .ugiiize  tlit.l  husitic;..  i;,  al.-'Oiand  •'tiuailian  l‘('alt\  i  oi'i.u'aDmi,  J.l..  Dm  wauT.i  oy.'r,  tram  fe.  riir.;  .''‘tale;.  Jiowed  an  averag*'  decline  of 

areas  can  be  divcrsilied.  lull  n.)  larg- '  high-grade  artisans  who  have  served  I  that  total.  It  is  a  heuli'iv  .  igp  >ii  .iifi.uiDe:,.  loa.tid  dm^u  as  it  i.'i'are  beiore  .vou.  ITies'  emujiaiiies,  ni.ipey  liy  calile  and  tebygrani.  is-  ;!5  per  (('til.  in  asset  values  during 

scale  irrigation,  itrojcct  is  appropri- 1  long  period.s  of  apprenticeship,  j  that  m  the  part  thi'ci!  .\.';i,i:  Dk  wuh  a  l.cwildei  ii)<Tit  of  m"  and  as  you  know',  own  jirop'  rDe ;  wliieli  ,iiing  t.etter.i  of  I'l'cdil.  loileelitig  Dii'  same  period,  losses  ranging  from 

ato  or  practicable.  yub-iuajginal  i  1  bese  workera  havo  the  tskUl  with  1  volume  of  building  has  been  lu- .  complex  taxes  ajid  bound  about  w  itli|arc  leased  to  uml  occupied  by  tho  i  bills  for  cliculs,  renting  sufety-de- 1  30.5  to  40  jier  cent. 


500,(1011  indivjibial  di  pfi.'-ils  were  ae-i  April  :!ti,  the  rate  having  been  in- 
repied  from  eipdomer.;  and  credit-  creaseil  from  22  eetils  to  26  oenis 
•d  t.)  Dieir  aeiiuinfs.  In  the. same'  wiDi  Die  iiayiueiit  made  on  .August 
lu  rio  l  apiiroxiinately  lo.oop.OOO  cite-  i  15.  !9:!7. 

1111. ",  ol  .iiir  mi.-tmuers  \s('rc  casticl.  .Asset  value  of  Dio  .shares  held  by 


fho  consli  uctioii  of  small  duiu;3.  the  J'opcaja  countries,  on  the  other  hand,  j  and  the  building  activ  ity  <  r.  i 
agriculDiral  i>rodueDon  of  certain  have  large  numbers  of  artistic  and  j  ed  has  amoiiuled  to  s.  verai  tiu 


mateli  the  ni.'i'ea:  e.i  auimiiit  paid  l.j  Du'  piibli.'  and  are  mei'li.m..]  as  ei  iiibt  r  31,  I9:J7,  :u•.■ording  to  a  slal.e- 
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BIG  WRITE  DOWN 
MORTGAGE  VALUE 
NATIONAL  TRUST 

Reserve  Fund  Reduced  By 
$1,250,000  To  Establish  In¬ 
vestment  Contingency  Reserve 


On  Board  of  Trade 
Executive 


Anions  fho  now  faces  on  the  cxpcti 
five  of  file  Monf.rra]  Hoard  of  '1  rnd<' 
for  Ul.TS  aro  Grav  Miller,  who  has 
been  made  second  vice-president,  and 


EARNINGS  STEADY 

With  $8.67  A  Share  Shown  On 
Capital  —  Directors  Express 
Confidence  On  Earnings  Pros¬ 
pects. 


Toronto  Bureau  The  Financial  Timea  I 

Toronto — National  Trust  Company 
maintained  earnings  during  1937  and  i 
net  profit  was  equal  to  $8.67  per  I 
share  as  compared  with  $8.61  tn ' 
19.36  and  $8.69  in  1935.  Thus  covers  I 
the  current  annual  dividend  rate  of  8  i 
per  cent,  which  has  been  maintain-: 
ed  since  .Tuly,  1933.  and  directors  ex¬ 
press  confidence  that  earning.s  will  ; 
be  maintained  and  permit  paynieubs  I 
to  be  continued  at  this  rale.  ' 

Most  unusual  feature  of  the  an 
nual  report  is  the  reduction  in  re¬ 
serve  fund  from  $3,900,000  (n  $],. 
750,00(1  hy  transfer  of  $1,250,000  to 
contingent  reserve  again.sl  invest¬ 
ments  because  of  "the  adver.se  con¬ 
ditions  which  have  prevailed  in  the 
mortgage  busincs.s  througboiii  (^an 
ada  for  the  last  several  years  and  ! 
the  accumulated  results  of  the  years 
of  low  prices,  of  the  long  continued  ' 
drought  in  the  West  <-uIininating  in 
the  Kaskatchewau  drought  of  la.st 
year,  and  of  various  legislative  en¬ 
actments  wliich  have  scrioiu«ly  af¬ 
fected  tli<‘  position  of  lenders."  Tlie 
reserve  fund  was  raised  to  $3,ooo,- 
000  in  1927  from  $2,2r>j^000. 

Tlie  company  reports  assets  of 
$219,348,474  in  estates,  trusts  apd 
agency  account  which  compares  with 
$219,514,726  in  1936  Guaranteed  trust 
account  shows  an  increase  of  $20,- 
000  at  $21,353.1fi7:  trust  dcpo.sit.s 
having  increased  to  $18,096,171  from 
817.660.077  and  guaranteed  trust 
certificates  outstanding  having  Ix’cn 
reduced  to  .$3,256,686  from  $3,072,083. 
ftalio  of  ca.sh.  fiomis  and  loans  on 
honds  in  giiaruntccd  trust  account 
fo  deposit  liabilities  is  ,58.4  percent, 
as  compared  with  58.0  per  cent,  in 
1936.  Cash  in  guaranteed  trust  ac¬ 
count  is  up  to  $2,243,603  from  $1,- 
S3.t,701;  investment  in  bonds  Ls 
down  to  $7,775,860  from  $8.- 


YEAR  OF  GROWTH 
IS  REPORTED  BY 
NATIONAL  LIFE 

Business  In  Force  Gained 
$1,713,773  And  Income  Higher 
By  Over  $250,000 

investment” :hanges 


Appointed  Supervisor 


t’KAV  IIIIJ.KK  I 

I  (■;.  H.  G.  Shorl.  treasurer.  B.  W.  P.  | 
j  Cogblin  becomes  president  and  Ross 
,  ClarUson  first  viiT-presidciil.  | 

yfr.  .Miller  is  president  of  Ibe  Itii-j 


year  of  expansion  for  the  Na¬ 
tional  Life  Asssurance  Co.  of  Can¬ 
ada  during  1937  is  levealed  in  the 
annual  report  wbich  .shows  increases 
in  business  in  force  and  cash  income 
and  expenses  reduced  as  compared 
with  the  preceding  year. 

Business  in  force  show.s  a  gain  of 
$1,713,773  at  $58,038,179,  and  cash 
receipts  increased  l>y  over  $250,000 
to  $2,301,717.  Investment  income  was 
higher  at  $ll9,4t7  and  expenses 
were  reduced  by  $53,221.  'lolal  as 
scl.s  as  a(  tlic  cud  of  1937  stood  at 
$11,851,969. 

Ill  Ins  address  |o  sbarcbolders  al 
the  merling  H.  R.  Bain,  president  of 
Ibe  company,  referred  briefly  to  the 
company's  iiivi  siuiciit.  pfdic.\'.  stress¬ 
ing  parlirularly  (he  iineslmenl  in 
niiinieipal  bond:'.  I'liese  at  one  tinie 
represented  tia  per  eeiil.  of  the  eom- 
pany's  as.seis.  r<sii|img  in  the  I'om- 
pany  "sufl'eririg  lo  a  very  eousider 
able  e.xteiit"  l>> 


N.  D.  R^WMOND.  who  has  been 
appointed  by  the  Champion  Mortgage 
Corporation  as  supervisor  in  ehargo 
of  sales  in  Eastern  Canada. 


Champion  Mortgage  Appoints 
Eastern  Canadian  Supervisor 

.\iim’iuncemcut  Is  made  hy  the 
I'liaiTipion  Mortgage  Corporallon  of 
the  appointment  of  N.  D.  Raymond 
as  supervisor  in  charge  of  the  dc 
(soil  of  ilie  v\  iile- !  ptirltnent  for  the  sale  of  the  ennr 


spread  defauli  oi  npiinieipalilies  in 
perial  Tobaeco  Compiiny  of  Canada. j  the  paymein  of  pritieipal  and  inter 


■' flic  pro; 
uiade  ill  the 


pa, 


wbich  has  been 
d  12  months  in  rc.id 


panv's  savings  eertiflcates  in  East  i 
ern  i  nnuda.  with  headqiiarlers  Ini 
Montreal. 

yir.  Raymond,  formerly  managei  j 
for  Saskatchewan  of  the  eompanv.' 


lusting  aii<l  retinangiiig  the  affairs  i  lia.t  been  eonncctod  with  the  s!l^  | 
of  such  iiiiinieiptilliies  to  place  them  I  mgs  certificate  hii.sine.'is  for  some  | 
III  a  position  wliere  tliey  are  al>le  to:  'line  years,  and  for  the  last  r;ix  j 
meet  their  obligalions  is  very  grali-  years  has  been  with  the  Champifin 
fting  aeeordiiigly."  .Mr.  Bain  .said  ^  Mortgage  Corporation,  during  wliielij 
"Al  tiic  .same  time  tlie.'-'e  events  liavei  •'me  the  company  has  steadily  in  i 
emphasized  the  importance  of  a  ,  creased  its  business  until  it  now  oii  | 
divTisificaiiori  of  ilic  company  in- j  erates  throughout  six  Canadian  pro-; 
vesimenfs  among  various  clasj-rs  of  i  vince.'i.  Tt  is  the  Intention  of  the! 
securities  and  have  enipliasi/,ed  f ho  i  '  hamplon  Mortgage  Corporation  to' 


r.  H.  G.  SHORT 


danger  of  investing  too  large  pro- 
porlioii  of  the  eompany's  assets  in 
one  typo  of  security  ” 

Torliolio  Reatlju.xl^Ml 
Kead.iustnu’nl  of  the  company’s 
investment  portfolio  liad  lieen  made 
with  the  re.siilf  Hi, it  the  iinestmeni 
in  mnniejpHl  honds  and  dehenliires 
lias  been  ileereaserj  at  13.9  per  cent. 
Investment  in  liominlon.  proyineial 
j  and  foreign  goveriinicnl  bonds 
'  amounts  to  16.76  per  eeiil.  of  tlie  to- 
i  lal  asscl.s,  6)1  her  mti.ior  items  in  the 
j  inve.stiiiont  portfniio  arc  eomnion 
1  slocks  winch  .'imoiint  to  9.67  per 


establish  it.s  head  office  in  the,  city 
of  Montreal  in  the  near  fnttire. 


Farmers’  Case 

Is  Presented  By 

Farm  Societies 

fContinucd  from  Tagc  M 
have  to  he  shot  owing  to  faiiK.v  ad 
minislratiuu  of  the  relief  fodder  suit 
plies. 

The  recent  snow  .storms  in  tlie 
West,  however,  were  weleoined  even 
though  roads  were  Itiocked  and  rural 


,  Imsiness  disrtipled.  It  ha.s  hreu  es-  j 
cent,  and  corporation  bonds,  ti.22  per  j  (yhli.shed  tbiit  in  ibe  formerly  pro  I 

.  ,  Mr.  Shorl.  wbo  is  general  man- j  cent,  of  total  assei.s.  ^  duetive  soulh-weslern  area  of  Sas- 1 

o.ts.DSi  with  a  <lrop  in.  Dominion  !  ager  and  a  director  of  Ijake  of  thcj  .Mr.  Bain  also  reici  ied  to  (he  com-  katebewan.  Ibe  frost  has  penetrated 
provincial  and  municipal  bonds  and  Woods  Milling  Company,  is  one  of;  iiany's  luvesimeui  in  Hie  senior,  (o  fhe  depHi  of  four  feel,  indicating! 
a  small  increase  in  olher  bomis  and  i  the  licst  known  figures  in  Hio  flour' 


It  took  10  YEARS 
to  settle  this  Estate!^- 

When  the  will  waa  read  it  was  found  that  the 
^  testator  had  named  his  brother  as  Executor  . . . 
the  brother,  inexperienced  and  busy  with  his 
own  affairs,  could  not  devote  sufficient  time  to 
settling  the  estate  .  .  .  delays  inevitably  occurred  . . . 

Then  the  brother  fell  ill  and  died  .  .  .  the  task  of 
settling  both  estates  fell  to  his  ExecutotT-another 
individual — who  himself  died  before  he  could  complete 
the  work.  In  the  end,  it  took  ten  years  and  cost  ten 
times  what  it  should  have  to  settle  this  simple  estate. 

Don’t  subject  your  estate  to  costly  errors  and  delays 
. . .  name  The  Royal  Trust  Company  your  Executor. 

Read  the  column  at  the  right. 

THE 

ROYAL  TRUST 

COMPANY 


Your  wtll  u  one  of  the 
BKNt  innortaiit  documenta 
you  will  ever  be  called 
upon  to  execute  • « « 

Do  not  fcly  od  a  “hooie' 
inade'*  will;  the  coutta  m 
Siled  with  Utigition  grow, 
ing  out  of  at^ 
ecooonuca  t  i . 

Have  your  wdl  drawn  by 
a  lawyer  or  notary  and 
consult  one  of  our  officera 
io  advance  •  •• 

Qit  ofhia  long  expericoee, 
be  may  be  ante  to  hdp 
you . . . 

You  should  naae  an  6w 
ecutor — some  peracm  or 
institution  to  see  that  die 
terms  of  your  will  sn 
carriedout.*. 

It  la  a  mistake  to  auppoM 
a  Trust  Company  as  Ex¬ 
ecutor  u  expensive . . . 
The  roodexate  fees  pay¬ 
able  to  The  Roys  I  Trust 
(  >5mpa  ny  represent  sound 
economy,  for  the  com* 
pany's  permanence,  long 
ciperience  and  financisi 
responsibility  often  avoid 
lostly  mistakea  and  de¬ 
lays  .  . . 

,AsV  for  our  bookleta  oa 
Wills. 


dcbrntiirc.'i. 

Investment,  in  mortgages  in  guar- 
.tnfeed  trust  account  is  dowu  to 
810,251.870  from  $10,619,947:  loans  1 
on  stocks  and  Imiids  arc  up  lo  $555,- 
70(1  from  $313,500  while  inveslmeni 
in  stork.s  is  up  to  $623,121  from 
$  166,326, 

In  capital  account  the  volume  of 
niortgages  held  Is  down  lo  $1,331,- 
89ij  from  $2,368,067,  a  reflection  of 
the  reduction  in  reserve  fund.  Real 
ci^tate  held  l.s  slightly  lower  at  $1.- 
!i.5 1,733  while  cash  on  hand  is  down 
10  $119,539  from  $281,136  and  in¬ 
vestment  In,  stock.s  IS  up  to  $684,099  ! 
from  $572,444.  The  company  hai 
capital  of  $3,000,000,  reserve  fund 


milling  industry  of  t'auada.  . 

Court  Judgment 

On  Abitibi  Kills 

The  Ripley  Plan 


dividend  paying  gold  stock.s  in  an  i  ,t,(vsu  In  that  level,  'ibis 

anioiinl.  ol  $2l9.|.iS  w  liicli  rcprosciils  vvniiid  appear  to  augur  well  for  the 

farmers  in  that  territory  diiriug  the 


less  Hian  Ivvn  per  ccni.  of  Hic  total 
as.scis. 

•'Till'  .vield  on  such  sccuriHCii  has 
been  bighl.v  sati.-^facloiy,’’  .Mr.  Bain 
.said.  "Iiicoiiic  received  by  Hie 
company  in  escess  of  five  ))cr  ccni, 
oil  .such  iiivo.stiiieuts  lias  been  ap-  i 
plied  to  vvriic  Oowii  Hie  hook  v.aliic 
of  Hie  stock.s 

"The'  average  rale  of  interest 
earned  on  Hie  net  ledger  as.set.-  of 
tiring  Hie  .vear.  aflor 


coming  season. 


(I'.'ontlnued  from  Page  D 
;  forward  under  the  Companies’  Cre 
ditors  Arrangemcnl  .Act  and  scetiou 
j  123  of  ibe  Dominion  Companies’  Act. 

I  The  company  involved  is  one  ineor-  Hie  coiiipan.v 

I  porated  under  Hie  Dominion  (  oni- |  dedm  iing  ail  iiue.siiiicnl  expenses, 
i  panies’  Art  and  is  a  delilor  company  wa.s  I  15  p.  r  eenl.,  compared  to  -1. 20 
as  vlefined  by  Ibe  Companies'  Cre-  per  ceni  during  Hie  year  1936.  A'oiir 
:  ditors  Arrangement  Ael.  The  scheme  I  , ill  f-ctors  are  ontmiisHe  that  a 
■  is  essentially  a  scheme  of  eonipro- |  fm-iper  impruvenu'nt  will  be  sbowtj 
f  .  v  .  .Imise  or  arrangemcnl  to  be  brought  !  rinring  1938." 

^'iirnlns^n’^nrofif^anri  ’/ns^s'*l’'eeoim1  i  through  the  medium  of  sale  j  'I'vv.j  now  dire.  lors,  D.  TT.  Glht  oii 

a  new  company  but  a  scbeuio  of  |  ap,i  Alfied  Rogers,  .t,  ,.  were  elected 
'  I  compromise  and  arrangement  never- 1  (<,  (ke  hoarri.  Mr.  Gibson  ir.  a  di- 
i  (heless.  Under  the  plan  the  bond- !  red, .r  <>r  simp  .on's  Mnilled  and 
boldera  are  compromising  their  j  ,Mr,  Itnger.s.  a  gr.jnd  on  of  the  laic 
I  right  to  he  paid  in  cash  the  princi- ^  Klia:,  Roget  i.,  wli..  wa;  one  of  the  In 
(pal  owing  oil  the  bonds  and  their ;  eurporator.s  of  Hie  .Naiioual  Life  and 
right  to  be  paid  tii  cash  thdr  interest!  mapy  year;;  iio  president, 

[coupons  as  well.  The  preferred  I _ _ _ _ 

^  shareholders  are  compromising  cor- 1  7__«- 

Earnings  Gain  j  tam  right.9  m  order  to  take  common  ;  .-onrluslon  Is 

-  stork  in  the  new_  company.  I'he  j  ,i, at  ,vhero  the  Dominion  rariiament 

rContinued  from  Pdge  t)  term  “rompromu-e  has  provided  o  rodo  bv  \\  Uifb  a  roni- 

'applleahle  to  common  shareholders  p.omif.e  or  ai  raugemept  eau  lie  ar- 
but,  at  least  these  are  arrepiing  a  ,  ,.,vecj  at  lu  e;me  of  companies  fall- 


international  Paints  (Canada)  | 
Changes  Date  Annual  Meeting! 

InlerDaHonal  Paints  (I’.'Hnada'). ! 
'  Etd..  stockholders,  at  the  annual  j 


niecfiiig.  approved  a  b.'  law  passed 
tiv  diiedois  diaiigilig  Hie  d.iic  fm 
annual  iiieeliiigs  fruiii  "liefcne  Dec. 
15''  to  licfore  '  .Ian.  15."  II  wa;- 
lioinicd  out  lhal  lierololo,,;  Hic  an¬ 
nual  meeting  imariabh'  lias  iieeii 
postponed  to  the  lieginning  of  the 
.vear  and  Um  change  vill  eliminate 
necessity  of  posipoiienients.  'I'hr 
mecHiig  wa.s  otherwi.sc  rouHue.  Di¬ 
rectors  wore  re-elected. 


Ogilvie  Flour  Shareholders 
Approve  Split  In  Conunon 

(.igilvie  I 'lour  Mill.s  fompa.ny.  l.int' 
ited,  .'diareliolder.s  liave  approved  a 
by  law  suh-dividing  7.5.OO0  no  j>ar 
common  shares  into  6t'O,OO0  no  par 
eoninion ,  sliares,  on  a  basis  of  8  for 
I  and  approved  :ipiilicatiou  for  sup¬ 
plementary  letters  patent.  By-law 


23  to  amend  by-la w.s  11  and  19  wa: 
al.so  approved. 

Represented  al  Hie  meeting  b.v 
pioxy  and  In  person  wcii'  60.i'9.s 
.share.s  of  preferred  and  common 


The  Financial  Times  rraclics  a 
class  «f  people  ivlio  are  interested 
and  able  to  buy  investuient  oecuri- 
ties. 


'f  $418,199.  Tn  the  past  year  the 
company  earned  5.03  per  cent,  on 
capital,  reserve,  end  undistributed 
t  urpliiE. 

Shawinigan  To 

Report  A  Wide 


and  Pub-station.  plus  necessary  1 
transmission  farillties,  was  $750.OOO.  | 
This  project,  tt  Has  slated  at  the 
time  it  was  embarked  on  by  the  com 
pani-,  was  a  major  ptep  in  the  pro- 
lected  development  of  the  Upper  St. 
'laiiriee  River  which  will  in  cour.se 
of"  tune  bring  to  the  industrial  area.s 
of  Quebec  over  1,000.000  h.p.  of  en¬ 
ergy  on  stretches  of  the  St.  Mau¬ 
rice  ranging  from  110  to  175'inilca 
north  of  Shawinigan  Falla. 


reduction  in  Hie  number  of  their  j  withi 

,1 . . .  ..  M'l.ii--.  it  ♦...lA  '  ® 


..  .  .  ,  — ,  -Jilm  the  definition  -if  debtor! 
!  share:,  as  a  class.  \Mnle  tt  i.s  true  ,  companie:Ymder  Hi"  '  ompauie.s  r  re- 
Ihat  (be  plan  did  uot  st.'He  tb.it  the ;  flitors  Arrangement  Act,  no  proviu- 

eial  statute  can  lie  utilized  in  the 


N.  S.  GOUP  SHIPArEMS  VP 

Halifax.  —  Gold  shipment^  from 
Noi-a  Scotia  properties  fo  Hie  Royal 
r'anadian  Mint  in  .October,  19, '17,  ad¬ 
vanced  to  2.1  S2  fine  oiince.s  from  the 
September  tot.al  of  1.646.  The  Oetolier 
output  was  the  highest  on  record  for 
1937. 


preferred  and  common  shareholders 
were  to  receive  a  certain  definite 
uumiter  of  shares  in  Hie  new  com¬ 
pany  it  piainl.v  suggested  that  Hie 
court  shoiiltl  distribute  so  a.s  to  bring 
about  that  rei  ult.  Tt  is  m.v  view  that 
tlie  essence  of  fhe  plan  is  a  compro¬ 
mise  or  arrangemeni  and  the  means 
of  carrying  it  out  I.s  a  sale. 

"It  is  quite  evident  I  think  that 
the  Doiiiiuion  Parliament  ha.s  legis¬ 
lated  and  furniBlied  a  complete  code 
by  ivhleb  Hie  result  snuglit  liere  can 
be  obtained.  Tliere  ran  be  no  ques¬ 
tion  Hiat  such  legii-lation  in  infra 
vires— the  question  is:  what  r'ffeci 
has  such  leci.slation  once  enacted  on 
provincial  legislation  In  Ihfi  same 


MONEY  ORDERS 

in  Canadian  or  United  States  Dollars 
and  Sterling 


•  Money  Orders  drawn  io 
Canadian  dollars  are  payable  at 
par  at  all  banks  io  <  anada  (ex¬ 
cepting  the  Yukon  District). 

•  Money  Orders  drawn  on 
New  York  are  cashed  io  United 
States  dollars  or  the  equivalent 
at  current  rates  of  exchange  io 
all  countries. 

•  Money  Orders  in  Sterling 
are  drawn  on  London  and  may 
be  cashed  in  all  countries  at 
current  races  of  exchange. 


Yomr  remittance  is  safe  when  yna 
ssse  Imperial  Bank  of  Canada 
Money  Orders. 


MONEY  ORDERS  SOLD  AT 
EVERY  BRANCH 


IMPERIAL  BANK 

OF  CANADA 

HEAD  OFFICE  •  TORONTO  m 
BRANCHES  THROUGHOUT  CANADA 


e;isH  of  tliHt  cbi.ss  of  conipanicu  to  , 
bring  about  Hie  same  lerult  To  at-, 
tempt  (hat  would  lie  to  admit  Hie' 
principle  that  a  provincial  legi&la- i 
ture  h.'ii  Hic  right  ti.i  legislate  res-  j 
peeling  compauicr.  in  a  field  aircad.v  ■ 
I’Pecifically  covered  by  Dominion  ! 
slalutea  on  bankruptcy  and  insol veu-  I 
ey."  I 

.futliculiire  ,Vel  Dues  Vol  Vpply  ' 

—  “’T  .'ini  forced  to  the  view  with.  [ 
out  declaring  Hie  legi,- l.itjon  to  be! 
j  ultra  vire:,  Hiat  Hie  .liidicaiurc  j 
!  Anieiidiin-nt  .5ct.  ri.j.'i.  eannui  be  ap-  ! 
:  plii’d  III  the  ease  of  iii.  ohent  <  rmi 
!  (lanies  :  liieo  dial  field  is  uow  I'ovci  • 

I  eel  by  e.vi.'.ting  Dominion  legislation." 

"Ill  ease  a  higher  roiirt  t  houid  I 
■  decide  1  .'ini  wrtmg  I  think  T  .sliould  j 
:  deal  with  Hie  merit:-,  of  Hie  plan  , 
!  There  is  no  doiibf  that  ,\hitihi  f.hoiild  ■ 

'  ho  taken  out  of  receiversliip  at  .ts;  ' 
;  early  a  dale  a:,  (lossilde.  .Neither  is.  ' 
j  tliero  any  doiiltt  that  fresh  e.apiial  . 
!  will  have  to  he  inirodneed.  tin  tli.  , 
'  ntlier  hand  I  am  hy  no  nir.nis  i-oii  [ 
I  \  ineed  that  ;i  fairei  plan  from  tliei 
I  point  of  view  of  the  hfindholden- 
j  cannot  he  worltod  out.  Part  of  the  ■ 
j  new  seenritie.s  being  given  Hie  l)(!n(i-  ^ 

I  holder.s  are  non-cnniiilat ive  income 
i  del>entiire.s.  If  Hie  future  of  Hie  i-oni-  ; 
j  puny  i.s  reflecled  in  uneven  earning.s  ! 

then  the  advanRig'e  is  to  Hie  equity  | 

I  tiold(9‘  at  Hie  expense  of  Hie  bond-  | 
lioider.  ’I'liere  was  eonsidto  able  op-  j 
i  iiosIHon  lo  Hio  plan  at  Hie  hondliold  [ 
ers’  meeting,  so  miieli  so  Hiat  the  \ 

I  priqiosi-rs  were  iinalilc  to  obtain  :t 
favour.'ilile  vote  of  aO'’?  of  the  out-  j 
standing  bonds,  althougli  the  vote  in  | 
fiivonr  was  over  49(7.  If  the  plan  [ 
is  lo  he  sanetioned  tlien  I  ninst  ever-  ! 
ci.se  the  discretion  given  me  hy  Hie  I 
Act  and  hold  th;it  in  Hie  eircum-  j 
stance  the  vote  is  suffieienl  even  if 
not  amounting  to  reipiirod  major¬ 
ity 

In  bringing  down  Iiis  judgment, 
.lusHee  .MeTaguo  eonimendod  the 
Montreal  Trust  Co.  for  Hie  manner  in 
whieli  it  bad  diseliargcd  its  duties  as 
trustee  for  Hie  bondholders.  "May 
I  express  my  appreeiaiiou".  he  said,  | 
"of  the  manner  in  vvbicli  the  Mont- 
real  Trust  Company  has  eondueied  ] 
the  moHou  Ihrougli  its  eouu.sel  Mr.  | 
Jolinslon.  The  position  taken  \ 
llirimgliout  that  it  was  Irusice  for 
all  tlie  hondholtler.s.  not  merely  Hiose 
iu  favour  of  the  (ilan,  iudieuted  a  | 
proper  appreciation  of  its  duties  I 
under  tbu  trust  deed.  i 


Tour 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  wc  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report, 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 
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^be  IFittannal  €imt9 


r'u^islied  Lverv  Fiidt, 
bv  Thr  Moiitreul 
Limited. 


'  G.  t5ob.ipn.  president  of  the  Canadian  Bjinkers’  Asso-  I 
I  elation,  in  his  address  as  general  manager  of  the  Royal  ! 
■  Bank  ot  Canada.  Mr.  Dobson.  In  suggesting  that  there! 
istA«Lr»ii' i>  MU'  jg  probably  little  conception  in  the  public  mind  of  the| 

^  manclii cim^ny’;  i  «arge  number  of  transactions  which  pass  through  thc| 

'  bank,  stated,  among  other  facts,  that  his  bank  had 


R.  EMMET  COX 
.1.  W.  TYSON  . 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


'  loans  outstanding  to  61,000  borrowers  whose  liabilities  I 
General  Manager  and  Editor! to  the  bank  did  not  exceed  $500  each.  ' 


British  and  Canadian  Economic! 

Efficiency 


25  YEARS  AGO 

l  iuin  Mie  I- lira  <»f  'flie  Financial  Time* 


SUBSCRIPTION  PRICF*  In  Canada.  $3  00  a  year;  $1.7S  for 
months.  In  Great  Britain  $3.00  «  year  Canadian  funds 
In  the  United  Slater  $3. SO  a  vear:  $2.00  for  ai*  months 
I  ompn  Siibscriptiona.  $5.00  a  ^'raf.  $3.00  for  months 

Al  »>’FRTISI  VG  Rate  Cards  on  application  at  all  our  offices  o 
hoin  anv  responsible  Advertising  Agency. 

C*.BLr  AUDRF.SS.  Tintimes*’;  U.  Code. 

hEaH  oniCL.  Montreal.  U\nca»ter  0i8l  All  Depart 
ments. 


New*  Editor  |  .^part  from  the  service  in  loans  which  the  banks  arc ; 

Toronto  Editor  extending  to  their  smaller  customers,  there  is  perhaps  i 

- jn  field  for  the  personal  loaning  agencies  but  such  com-j  J 

panics  (or  individuals)  should  be  under  a  system  of  gocis  on  the  aiiesti.in  of  ili 
government  control  and  regulation  which  would  make,  of  deinot  riitie  coiinine.s 


By  R.  J.  MAGOR. 

In  \Hdrr.H9  to  Lions'  Club.  Monltcal,  lauuary  lilli. 

A.M  fakin?  flu...  .^iib.jeel  ,is  ,i  ie\l  |  Wo,  in  t’anada,  must  be  oquall.v  |  eliial  'nuitter.s 
beeaiisc  I  bolu'ci'  iliai  a..-  t inie  i  efficient  by  puttinj;  our  financial 


more 


them  responsible  to  a  properly  constituted,  functioning  ‘liciaior  couninc.s  will  become 
authority.  If  would  appear,  therefore,  that  there  would;  more  [uonoiinceil 

be  real  work  for  the  special  committee  of  parliament^  ini|>res..iion  which  I  received 

.  .  ....  1  I  (liiriii!;  mv  one  or  two  trijis  abroad.' 

which  it  Is  proposed  to  appoint  at  the  coming  session  ^ 


Our  Idea  of  democracy  is  liberty 
iTicioiicv  !  house  in  order  and  facing  oiir  econ- I  plus  lieon.se;  freedom  plus  P*""  '" 
with  a  .singleness  I  lege:  a  Utopian  slate,  where  the 


McCarthy.  Iio  consider  better  control  of  all  agencies  making  tem-|  fikt  betneeu  the  src'ai  nations 


I  omie  problems 

i  of  purpose.  In  tillier  respects  onr 
'  pcviitioii  is  somewhat  different  from 
that  of  (ireal  Hritain,  as  we  could 
not  hope  fo  prc'duee  munitions  on 
her  inas.s  |•rod^lelion  basis.  We  are 
furfhor  from  the  centres  of  distiirh- 
aiieo  than  she.  and  some  of  our  sis- 

cnough  that  a  legal  rate  should  bo  set  without  the! »he  prep.iredne.ss  state  has  <'o ' 

_ -  -  ■  I  iiti  iii*c*CDtiiiitOfi  ilocroo)  bot'n  roiii'li-  <3^’IiihI  il'Otcnco  rcQiiironictit^  jirot.on* 

Devoted  to  the  interests  of  the  tnvcstiiifj  fmhlic  in  the lEat  such  legal  rate  is  enforced.  j  preparedness,  which  I  it- I  sideiiihly  lc\ss  Ilian  theirs,  but  the 

for  to,  has  and  i.s  taking  the  form  of  necessity  of  onr  iitcroascd  effieien- 

designing  and  iirodtieing  np-to-dale  '  iminstriall.v  and  economically,  is 
munitions.  In  addition  fo  tiiis,  there'  even  more  urgent,  for  the.  very  gooil 

CERTAIN  of  the  banks  and  trust,  and  ’.nsurancej  appp;,,.  j,,.  ,pnstatti  training  matt-  '■‘'asfn  tbal  wo  have  lagged  rather 

companies  with  head  offices  in  Toronto,  this  year!  oeuvres  going  <>n  h\  air.  land  and  I  b.idly  along  lltesc  linos. 

sea.  To  .a  lesser  extent  the  citizens  i  c  need  a  niodosl  armament  pro¬ 
of  different  ennntries  are  being  »'dii-i  st'ani  if  lor  no  other  reason  than  to 


fr'RONTO  OniCT:  22t>  B»V  Sltm.  Charlc» 

Ontario  Representative.  Phone;  Elgin  7204  i  .  ..  , 

ti  NDov.  K.vc  .  95  Bishopgate.  E  C.  2.  Davits  A  Co..  I  Po^ary  loaDs  00  personal  Security.  Obviously,  it  is  not |  at  least,  not  imminent.  On  the  other 
Represenlatii’es. 


hi  lief  that  the  eonfidevee  of  capital  is  essential  to  the 
stibility  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL.  FRtDAY,  JANUARY  21,  1938. 


The  Old  Order  Changeth 


Agriculture,  Too,  Is  Apprehensive 

ri’REHENSlOlN  as  to  the  effect  on  Canadian  i 


4  ».  econc 


have  discontinued  the  practice  of  dining,  and  tn  some 
'cases  wining,  their  shareholders  following  the  annual 
meeting.  Eminently  practical  as  this  step  is  we  pause 


to  mourn  the  passing  of  a  custom  that  was  not  without 
economic  condilicms  of  the  proposed  trade  treaty;  ,  r  •  j 

^  '  value.  The  original  idea  of  such  ftmctions  was  sound. 


c’iited  in  the  an  of  self-preserv.Tiion, 
in  the  event  of  air  laid.s.  etc. 

What  I  paineiil.'irly  wish  to  refe." 
lo  is  the  degree  of  effieienry,  or  lack  , 


loach  the  eonntry's  personnel  how' 


wording  on  the  national  cnibicnt  is: 
“l.et  George  do  It." 

What  a  rude  awakening  would  he 
our  portion  if  any  one  of  our  dicta¬ 
tor  fricudb  ever  got  into  a  position 
lo  tell  us  jiisl  what  hi.s  opinion  of 
efficiency  was  and  forced  us  to  carry 
out  a  procedure  which  he  fornuilat' 
cd. 

We  don't  even  have  to  be  as  pes¬ 
simistic  as  this.  Let  us  ask  our¬ 
selves  the  qiiestion  as  what  our 
feelings  would  be  If  our  autonomy 
was  preserved  while  the  Mother 
Country  and  one  or  more  of  our  sis¬ 
ter  dominions  were  staggering  on 
the  ropes. 

Outside  of  the  normal  manhood 


between  Great  Britain  and  the  United  States -to  which  shareholders,  officers  and  customers  ofi  of  H.  in  the  npca.ion  of  tmr  demo 


Oa.iada  is  expected  to  be  a  third  party-are  not  con-  intermingle  and  converse  and  each !  'ho  ‘'ffeion 

M3cd  to  the  manufacturing  ludustrics  Front  Western  prestimablv  added  Interest  and  impor-' Trie"  '^hi/is  .mpoHa^ 

CUricida  It  is  reported  llicre  is  a  ^rreat  deal  of  '•.justifiable  .  ^  I  li',  Tam  nmioh  (on- 

^  ^  tance  lo  the  occasion.  1  sldonnc  the  disturbed  ifiternatioriiil 

n>rvou-.ness"  on  the  part  m  agricultuie  in  respect  to  gradually  the  luncheons  came  to  be  a  nuisance >i'.iatton  wh.i  l,  exi.st.s  todya,  I  have 

and  not  without  rca.son.  The  list  of  invited  guests  fh'"""'  ^ 

1  ply  as  example.;-  of  the  faniilv  of 
grew  and  grew  out  of  all  proportion  and  many  who,  dernoeralie  countries  I'ho.’  of 
were  not  invited  found  little  difficulty  In  "crashing  the’ course,  are  particularly  applicable 
'gate".  .Attendance  at  some  of  them  exceeded  1.500' hecause  Great  nritain  i.^  the  eeiilre 

people  and  a  wag  commented  at  one  of ,  the  mid- ‘  I.uip!tp  timl  (  anada  is^  our 

.  .  ,  home,  hcsidrs  heme  Dominion  Nuni- 

depresslon  feasLs  that  he  had  never  seen  such  a  large  p(,j. 

assembly  of  over-drafts  in  his  life.  At  the  same  time  The  ettizens  ut  democratic  couti- 
the  menus  became  more  and  more  lavish.  plumed  D'Ips  appear  to  l^e  in  one  or  the  other 
That  agriculture  generally,  and  Western  agriculture  pheasants  and  turkeys,  sculptured  ice  blocks  and 
11  particular,  has  benefitted  substantially  from  the  pUcas  of  coats  ot  arras,  buildings  and  street  scenes  in'(f,p  maxinium  of  a'rnla'm'en^'^ prepar- 
(Atawa  agreements  is  indicated  by  the  following  com- 1  butter,  lobsters  posed  an  naturellc,  French  pastry  byjcdaes.s,  which,  of  cour.se.  eall.s  for 
I'lent  in  that  connection  by  the  editior  of  the  Review: —  the  square  yard,  flowers  and  music  A  Gargantuan'  tremendous  expenditure  of  wealth. 
"The  Ottawa  agreement  has  been  the  sheet  stand-up  feast  where  people  went  lo  see  and  be  seen'  artual  armed  couilict  a.--  a  pos- 

,-inehor  of  our  farmers  during  the  past  years  of  sufficiently  persistent,  to  .secure  a  ,  ‘‘iVn.ip.  if  ,hr,P  i 

economic  stress.  It  the  pnvilege.s  we  now  eniov  ,  .  .  .1.  j  ,  ,  ,  i  *  "onder  If  flieic  i.;-  not  a  middle 

under  this  are  to  be  seriously  curtailed,  we  might  '■'''P  bouillon  and  plate  of  chicken  salad.  |  cour.se  which,  at  loa.-'l  to  a  great  ex- 

Now  all  Is  ended.  Agreements  quietly  made  have''fut,  might,  in  Canada,  bring  ihe.st' 
resulted  tn  annual  meetings  dtscrccUy  scheduled  for  c.\treme  schools  of  thoughf 

,  ■  .  J  I  J  :  closer  together  I  refer  to  the  ne- 

mid-attemoon  mstead  of  high  noon  and  the  elimination .  ,,  miprovemeni  in 

of  the  former  "luncheons".  .N'o  longer  is  it  possible;  our  economic  rfflcicncy.  than  lias 
for  the  informed  lo  eat  for  an  entire  week  at  the!  been  applied  up  to  tlu'  present  time. 


to  (Jo  lliing.s  and  lo  have  a  niieleuH  '  of  this  country  volunteering  to  as- 
of  units  which  have  been  proven  and:  sisi,  what  part  could  the  great  body 
ai(^acceptahlp.  so  that  in  the  event  '  of  people  of  this  country  do  to 
of  a  quirk  expansion  being  neecs- 1  help? 

sarv,  this  could  be  accomplished.  I  '  What  has  really  and  truly  been 
again  ropeat,  however,  the  greater  i  arcoiiiplished  since  .November,  1518. 
need  for  efficiency  is  nothing  more  I  to  strengthen  the  moral,  mental  and 
or  loss  than  the  development  of  a  j  eeotiomie  fibre  of  the  personnel  of 


tiio  e.xcliange  terras  ot  the  propcsc’d  treaty.  .Aecord- 
ilig  to  the  Farm  and  Kani  b  Ucvicw.  Calgary,  it  is  bemg 
ffcely  staled  that  Canadiau  agnculture  may  be  sold 
out  in  the  mlercst  of  extenduig  trade  helwecii  the. 
i.wo  csuintrirs:  it  is  added:  — 

"Till-  suspicion  is  all  the  more  under. standable 
owing  to  the  record  of  the  past  when  agrleultiire 
has  al  Host  invariably  had  to  foot  the  bill  when 
•rifices  had  to  be  made  in  international  trade. 


spirit  of  national  tiiiily  to  the  extent 
of  taking  this  country  out  of  the 
(loldninis  and  clearing  decks  for 
economic  action.  The  world  is  In 
its  pre.seiit  stale  of  upheaval,  with 
thousands  of  people  being  killed 
daily  by  irnplenienls  of  war.  and  yet 
wo,  in  this  country,  are  wasting  our 
lime  in  bickering  on  selfish  paro- 


this  country? 

Can  we  honestly  say  to  ourselves 
that  in  addition  lo  earning  a  living 
and  fulfilling  our  domestic  and  so¬ 
cial  responsibilities,  we  have,  not 
thought  more  of. what  we  could  gel 
•Tud  not  what  we  could  give  toward 
the  advanccmcnl  of  our  country? 

(Continued  on  page  9) 
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a.s  well  pull  up  stakes  and  go  elsewhere  Our  meat 
produrts  and  fruit  would  simply  become  a  drug 
on  the  market.  I  cannot  bring  myself  to  believe, 
that  the  Federal  government  would  see  any  such 
sacrifice  imposed  upon  the  west  without  entering 
the  strongest  possible  protest  in  our  behalf." 


The  importance  of  insuring  the  maintenance  of  peace  expense  of  the  Canadian  banking  system  and  a  few! 


Alberta’s  Example 

Saskatchewan  iiolilics  were  never 
watered  with  Populist  phll'usophy  av 
.Mberta'.s  were.  A.s  a  consequence, 
while  Alberta  made  plain  Us  distni.sl 
of  the  two  old  political  partte.s,  many 
ycar.s  ago,  Saskafehowan  has  main¬ 
tained  a  pathetic  In  them 

throughout.  If  any  province  has  rca 
.xin  for  a  vote  of  prote.st,  it  ha.s.  It 
htis  suffered  terribly.  Hut  it  tia.s  not 
;  itffered  to  the  point  where  it,  ha.s  lo.sl 
hope.  So  the  protest  may  not  be  forth 
coming.  Sa.skatchewan  has  not  devcl 
oped  the  technique  of  protest.  And, 
tieside.s,  t.lie  achievoment.s  of  Alberta 
under  Social  Credit  are  not  .sin  h  as 
to  enrourage ,  an.v  other  province  to 
go  and  do  likewise. —  Vafn-owvrr  Pra- 


>f.  y. 

as  the  basts  of  that  international  trade  which  is  so  ^insurance  companies.  Undoubtedly  this  I.s  all  for  the 

Mtal  lo  CaJiada's  economic  welfare  aJid  prosperity  can  best  and  removes  a  potential  source  of  complaint  fromj  with  our  present  procedure  and  how 

readily  be  understood  by  our  agrlcullurai  a.e  well  as  the  disgruntled  who  could  not  attend  as  well  as  a  .source  can  It  be  Improved" 

'  ur  lodusLrial  interest.^,  particularly  where  the  export  of  mounting  difficulty  and  expense  to  'iJic  institutions  I  b’'Rtilb.=!  at  my  dispo.sal 

of  natural  products  and  the  manufactures  Itiercof  are  involved.  But  it  means  the  removing  of  a  little  more  deielnp  thi.s  sub^!  viivr 

“  ,  .|pct  beyond  drawing  a  few  phases  of  -  - . — 

involve'!  But  it  is  a  serious  responsibility  resting  on  of  the  passing  color  of  our  financial  institiitioos.  '  the  present  situation  to  your  alien  '  Worth  The  Cost? 

the  national  government  to  sec  that  the  direct  sacrifices  I  --  —  - -  lion  They  may  possibly  represent!  nigger  srcUonal  uniLs  might  lead 

which  may  be  involved  in  the  working  out  of  the  Oii»k»r  Anel  Puklie  rkArn*rcktn  '  soiue  food  for  thought.  , 'uily  t.q  i>pt|pr  fighting  within  confe 

Vn-’k.- American  trade  treatv  arc  fullv  iiistified  ml  ^  ^no  UDIIC  V-rwncrsnip  ,  j  p,Tfare  my  remarks  by  rmpha-  deration;  might  provide  the  real  ma 

®  ^  '  '^HE  efforts  of  a  noisy  minority  to  the  contrary,  and.  sizing  the  fact  that  I  helirve  no  one  ,  chmei-y  for  knocking  (.'on  fedora  Lion  to 

reasonably  anticipated,  indirect,  1  notwithstanding  a  few  municipal  ownership  I would  reflect  an  increase  in  ! 


'lefinitely  assured,  or 
benetits  of  that  ariangcinent 


notwithstanding  a  few  municipal  ownership  I 
■  schemes  in  scattered  localities,  there  is  little  evidence! 


Isolation  In  The  St-Henry  By-Election 


offensive  or  defenshe  preparedne.s.s 
I  ''’a*  of  being  a  highiv  ef- 

yet  that  the  province  of  Quebec  as  a  whole  is  changing  >  fi^i^nt  nation.  If  a  nation,  like  an 
Its  altitude  to  public  ownership  of  power  and  clectric.ity  I  individual,  in  his  ordinal  , v  |■oullne 
services.  It  i.s  true  that,  by  legi.slation  brought  down  't'  highly  effieie.nt  in  all  the  thlrig.s 

‘  ■  he  is  hound  to  he  ef 
emergeney.  Me  will 


The  St.  Henry  by-election,  which  Montreal  has  just,'  .  „  „  , 

passed  through-w1th  resulUi  described  as  eminent- sc.vslon  of  the  provincial  House,  a  gov-. 


ly  gratifying:  to  the  v'lctorious  LiberaJ  forces  and  not  i  TFydro  now  exists.  There  is  nothing  liitnsolf  to  new  enuditions  an.i 

unsatisfactory  to  the  Opposition — ha;i  been  acclaimed  however,  that  It  Is  intended  the  new  Hydro  l  .et  ruir  better  results  than  another 

across  lie  country  as  a  conflict  of  opposing  forces  on'"^'”  mto  competition  with  private  power  interests:  !  '"ho  may  he  developed  in  one  dircc- 
such  naUonal  issues  as  trade,  annajnents  and  defence. contrary,  its  early  objective  at  least  is  to  bring;  7o‘'7liirlrate  nh  .,  i  in^e  in 
But  here  in  the  Canadian  metropolis  where  local  ' communities  not  now  being  served  hy  Lund.  f  refer  to  tinanre  as 'a  high 
politics  arc  better  understood.  It  has  been  accepted  privately  owned  companies.  I  point  tn  Hritisli  efrieiem-v.  Without 

something  of  a  tempest  in  a  tea-pot.  The  official!  The  latest  evidence  that  Quebec  is  not  depart  mg  from !  dealing  will,  her  feats  ..f  effulen 
Liberal  candidate  held  the  scat  and  cx-Mayor  Jloudc  traditional  attitude  towards  the  public  ownership  ! over  man.v 
was  administered  a  personal  rebuff,  but  his  supporters  i pro'''dcd  by  the  annoimcemriU  made  duriiir  ' 
point  to  the  fact  that  he  greaUy  reduced  the  Libera) , Raynault.  Ma.vor  of  M-mt 
majority. 

And  so,  while  Prime  Minister  Mackenzie  King  has 

proclaimed  that  "the  attempt  to  isolate  the  Province  of  of  Power  and  electricity  for  municipal  pur 


I  IVrhapa  the  besi  plan  i.s  to  leave  th 
provmie.s  a.s  they  are  and  get  to  work 
oil  plan.s  for  nvorc  national  unity 
rather  than  to  talk  alx>iil  the  right 
of  ra'ii  seetion  to  stand  up  and  knock 
the  tar  out  of  the  other  fellow. 

Co  11  fedora  lion  ma.v  isost  .something 
III  extra  eo.st.s  of  government.  Hut  it 
ma.v  he  worth  the  cost.  If  co.sl  is  the 
primary  thing  it  might  be  cheaper  for 
('anada  to  he  governed  from  I.ondon 
or  even  from  Washington. 

Isn't  it  r>o,s.sihle  that  eo.st.s  of  gov¬ 
ernment  can  Is*  greall.v  reduced  in 
I 'anada  withonl  getting  into  a  hallh* 
ahont  merging  Itie  provinces'.'  —  /I’c- 
ytnrr  t .coder  Post. 


rear.s 


ne  m  eil 
mipl  i.sh 

inent:-  since  her  seiioii.s  cniidilion  in 
ITII  and  1932.  'The  reuiHs  sccuml 


teal,  that  the  contract  between  Uial  city  and  the  did  not  iu.st  happen 
Montreal  Light,  Heat  *  Pown,  (Jon.soti'latc'i.  lor  th 


Quebec  in  mattfrs  vital  to  the  common  good  of  the 
ftominion  has  completely  failed'  ,  political-wise  Mont 
I'calei's.  conversant  with  the  phy.sieal  conditions  in  the 
( onstiluency,  .see  the  re.siilts  as  proof  metely  that  the 
cUizcn.s  of  Cote  St  Paul  do  not  want  lo  he  any  longer 
i.bohitfd  from  the  rest  of  the  city  by  the  Lachmc  (Jaual 
lA  h'le  one  section  of  the  coDhtitiieiicy  recorded  a  ma- 
.lority  for  Mr  Houde,  the  other  piled  up  a  rnueh  larger 
majority  lor  the  government  candidate,  who  promi.scd 
the  construction  of  the  n'jw  lamoiis  Cole  St.  Paul 
tunnel. 

For  those  who  desire  facts  it  tan  be  rccoidcd  that 
the  Liberal  cauUidate  secured  ;t  majority  ot  1,000  as 
agaiDol  17,000  for  the  t'jriiiei  Liberal  mcm'uer.  In  Die 
(Jotc  St.  Paul  ward  Itn  new  rncinhcr  lia'i  a  majority 
'tver  Mr.  Iloudc  of  .>,.’>00.  Tliu.s,  wlierea.':  Mr.  Houde 
iia'J  a  majority  of  over  800  in  that  section  of  the  cons- 
tilue.ncy  on  the  side  south  of  the  canal. 

We  have  an  idea  that  Mr.  Bouniei.  the  .-uccesslul 
landidate.  himself  a  resident  of  Cote  251.  Paul  (and  who 
should  make  a  soiiri'i  representative  of  the  constituen¬ 
cy!,  would  be  as  much  .surprised  as  olher.s  lo  find  that 
he  bad  won  the  election  on  "ihc  policies  of  the  federal 
administration  of  furthering  international  trade  and  ol 
taking  necessary  measure:  for  defence."  Italher,  we 
ferl  he  would  recognize  that  hi.s  success  vva.s  based  on 
ihc  prospects  of  the  coti.st ruction  of  a  Ihoiouglitare 
mder  Ihc  lyHcliinc  Canal  lo  give  the  citizens  of  Cote 
ST  Paul  ra:'y  communication  with  Die  re.st  ot  th.;  .  itj 
-  that  avenue  of  acers.s  to  the  city  i.s  to  Diem  tar  more 
imporUnt  Dian  "I be  opening  of  new  international  trade 
avenues." 


poses  would  be  renewe'i  at  a  "big  .saving'  lo  the  city 

'This  decision  to  renew  the  city'.s  conti'acT  with  Dm 
privately  owned  power  company  lollows  iiiam  .some 
wcek.s  of  discussion  among  Die  cily  fatheis  locking 
I'jward.s  the  cstahlushment  ot  a  new  .>nuicc  of  power 
supply.  Among  Du*  schemes  con.-idetcd  were  Die 
acquisition  and  operation  by  Die  i  ity  of  the  Montreal 
I.slaud  Power  plant  on  the  Back  Diver  e.slmialed  cost 
of  the  purcha.se  of  which  i.s  about  .52<t.i>(J(».0()0  and  th'’ 
purchase  of  power  from  Bcauhanioi.s  Light  Ileal  &  f’ljw- 
er  at  the  same  price  the  latter  sell.s  to  the  (_>nlai  io  I  lydro. 

Neither  of  thc.se  two  schemes  could  h'’  justified  on  a 
bnsincss-like  ba.sis.  In  the  proposed  .Muiitical  Island 
Powi>r  purchase  the  original  cost  ol  acquit  ing  the  ijevel- 
"pmenl  would  be  out  of  all  proportion  lo  its  usefulness 
t'j  the  city  as  would  be  Die  cost  of  its  operation  aaiJ 
upkeep.  'The  Bcauharnols  proposal  ignored  the  fact 
Dial  .Vlunlieal  Power,  under  its  contract  with  the  City, 
inovidfcs  and  mamlams  the  distribution  facilities  for 
Du*  elect  rieity  siipplicil,  While,  on  the  other  hand,  Beait- 
haitiois,  unUct  a  contract  made  at  .$12. .50  a  h.p,  would 
meiely  'ieliver  Die  power  lo  Die  city  al  l.he  limit  of  the 
company  s  lraii.imi.*sion  line,  which  is  on  the  outskirts 
of  .Monlieal.  Ttiis,  of  course,  would  involve  the  city 
m  ;i  heavy  expemiiliirc  on  transmi.ssiori  lines  in  adili- 
lion  lo  Die  c  ost  of  maintaining  .same. 

'The  Piuvincc  of  Quebec  i.s  justly  proud  of  its  fi'^L'al '  ^  Ul  ^  ^ 
lecoid  and  its  crcdil  position  m  Die  worlds  financial] 
rnarkel.s  titnl  smccstiivr  governments  have  shown  no 
inclmation  loward.s  cii'Jaiigenng  the  financial  stabilily 
of  Die  province  iiy  l■mlJaI■klng  on  visionary  public  own- 
er.liii)  .schciiMcc 


hut.  in  order  to 
attain  them,  the  soundest  possible 
:  org.inizatinn  of  ihe  he.  i  minds  <m 
finance,  fradi*  and  commerce  were 
necessary,  l-lven  this  would  not  have 
secured  restiDs  if  it  had  not  been 
Dial  Dieir  aclirins  were  controlled 
by  a  single  piirpose,  which  was  to 
place  their  country  on  Ihe  strongest 
financial  fmindatton  (los.siiii,-.  \o 
personal  or  ulterior  molives  entered 
into  their  considerations. 

I.iiter  e.ame  Die  question  of  reier.s- 
ing  their  disarmament  to  an  arm,A- 
I  mr  iil  prdiey  'The  faefs.  pro  and  eon, 
were  plaeed  elearly  before  the  peo 
pie  b>  opposing  parlie 
in  o\erw  helming  terms,  was  iirepar- 
ediie^.'c  To  carr.v  out  this  inaridale. 
the  program  was  placed  m  the 
hands  of  the  proper  techniral  and 
ailmlnlstrative  officiaks.  and  In  truly 
I  li.  itish  .style,  they  are  deliberately 
iiiid  surelv  sec'iring  results. 


Speak  Up.  Mr.  Needham 
bo  long  a.s  Mr,  Needham  (.lo.sepn 
N'eedtiani  M.P.  for  the  HatDoford.s) 
*i*ie.sn'1  I  r.v  to  tell  trs  W'c  can  get  $75, 
III  even  $C.'i.  a  month  all  of  iis,  with¬ 
out  work  or  labor;  or  that  wealth 
ftow.s  out  of  Die  end  'of  a  fountain 
pen  or  that  it  doesn't  cost  the  bank.s 
anything  to  pay  taxes  or  other  of 
lho.se  arrant  follies  which  hailed  Die 
people  of  Alberta,  he  may  make  .some 
progress  in  Sn.skat  chew  a  ii.  .As  presi¬ 
dent  of  Ihe  .So<*ial  Credit  league  he 
may  la-  gifted  with  the  touchstone  of 
economic  philosoph.v  but  tint  if  he  foT 
I'ows  the  kindergaDen  erArs  of  the 
Alberta  Mc.ssiah.  In  two  ways  he  I'an 
tie  convineiiig  I'f  he  will.  He  <an  per- 
.siia;le  his  elector.s  In  the  flat  I  leford.s, 
the  1  who  wanted  him.  as  well  as 
Ihe  11.911  who  did  not,  that  their  ee.o 
'The  result.  !  nomic  lot  ha.s  been  greatly  improved 
by  electing  him  on  a  Social  Credit 
riiotfarni  and  .secondly,  ho  can  give  to 
.Sa.,skatehowan  ami  the  waiting  w-orld 
a  <*1ear,  simple  and  definite  e.xplana 
Don  of  the  theory  which  is  going  to 
leaf!  us  into  the  promi.scd  la.iui  of  all 
play  and  no  work.  'Then  he  won't 
lack  foll'ovver.s  for  .some  time  at  lea.sl 


until  the  time  his  party  is  called  upon 
to  make  good  ttieip  promises,  if  ever. 
— Regina  Daily  Star 

Dealing  With  Loan  Sharks 

For  a  person  who  is  suddenly  or 
teiirporarlly  impecunious,  an  interest 
rate  of  a  few  per  cent,  per  month  may 
ir.ol  seem  out  of  the  'way  If  the  loan 
I.s  to  be  repaid  in  a  short  period,  bill 
if  the  borrower  cannot  get  out  of  ht.s 
financial  difficulties  and  cannot  soon 
repay  the  loan,  Ihe  accumulating  inter¬ 
est  becomes  a  very  heavy  charge. 

The  loan  oomipanic-t  as.sume  con¬ 
siderable  ri.sk  in  lending  money  to 
people  whose  .security  i.s  not  too  goosJ. 
and  thc.v  al.so  have  some  slippery  cus¬ 
tomers.  Hence  they  incur  lo.ssc.s,  and 
Ihe  Interest  rate  is  high  on  that  ac¬ 
count. 

But  admitting  aU  that,  when  bor¬ 
rowers  are  making  an  effort  to  repay 
the  loan  ronipanies  the  latter  should 
not  gouge  their  inistomers  unmerci- 
fiill.v  and  the  laws  of  the  country 
.shruild  be  effective  in  preventing  any¬ 
thing  'Of  the  kind,  ft  i.s  a  matter  that 
may  always  have  to  be  watched.  — 
Winnipeg  Free  Press. 


The  Cana.,liaii  Northern  Prairta 
I. anils  Company  tinnouticcs  that  it.s 
land  sales  for  Novemlter  amounted  to 
.'•2(1  acres,  rcali'zlng  $5,120,  an  average 
of  $16  per  acre. 

(j;  -v 

The  chief  feature  of  the  year  an  the 
pulp  and  paper  indu.stry  in  Canada 
has  been  the  number  and  rapaoity  of 
the  new  iriilLs  devoted  to  nr.w-sprint. 
these  mills  representing  the  last  word 
In  mill  designing,  in  capaeily  of  paper 
machines  and  in  rapklil.v  'of  pi-oduc- 
tion.  Ten  of  these  mill.s  total  a  dally 
capacll.v  lncrca.se  of  1.200  tons  of 
new.sprlnt  and  Ihe  Increase  wliioh  can 
bo  credited  to  1912  is  about  a  thousand 
tons  per  day. 

(Hi  * 

La.st  year  was  notalilc  for  the  targe 
number  of  small  failures  reported  in 
the  United  States  acooiding  to  Brad- 
street.  The  aggregate  number  for  the 
year  was  13,8;{2,  an  increase  of  9.3% 
over  1911.  With  the  exci’ptlon  of 
1908,  1912  was  the  most  prolific  year 
in  business  casualties  that  Ihcro  had 
been  since  1896. 

*  »  » 

As  evidence  of  the  strong  trend  of 
immigration  from  the  United  States 
to  Wc.sicni  Canada.  F.  W.  Hopper, 
general  agent  of  the  Grand  Trunk  Pas 
senger  Department  at  Sail  FrancKsco, 
reports  that  he  i.s  I'eceiving  from  throe 
lo  five  inquiries  per  day  for  particu 
lars  of  pre-emption  land.s  in  British 
Columbia  as  Ihe  re.siilt  of  a  recent  ad¬ 
vert  tslng  campaign  in  Southern  Cali¬ 
fornia. 

An  unofficial  estimate  prepared  by 
the  Winnipeg  financial  paper.  Cana¬ 
dian  Fnianch.  places  the  total  sum 
under  tiive.Mmcnl  In  the  three  prairie 
province.^  by  the  variious  classes  of 
investing  companies  in  December  1912, 
al  the  enormous  figure  of  $230,000,000 
Official  figures  for  January  t.st.  of 
that  year,  placed  the  total  at  $204,- 
335,000  and  the  estimated  Increase  for 
the  year  appears  very  reasonable.  In 
\1ew  of  the  fact  that  the  gain  in  1911 
was  $40,000,000. 

«  *  * 

Tho  final  <ypop  figures  for  the  first 
four  months  of  the  crop  year  of  1912 
are  no'w  complete  and  .show  that  up  to 
December  31st,  82,753.875  bushels  of 
wheat  had  passed  in.speclioii  at  Win¬ 
nipeg.  The  Dominion  government  has 
placed  it.s  c.stimate  of  the  entire  whcai 
crop  at  a  little  over  189,000,000  bus¬ 
hels. 


SCRAP  BOOK 


Canada’s  Defense 

(Jne  practical  contribution  by  ineni- 
bcr.s  of  parliamenl,  when  (Canadian 
defence  estiinato.s  have  next  t'o  be 
voted  upon,  i-oiild  be  lo  require  saLi.s- 
faclory  evidence  Dial  Die  ilefcnce  of 
Ibis  country  is  being  organized  on 
.sound  lines,  tliiring  last  session's 
di.scussion,  the  member  Pur  Norht 
\  ani^ouver,  C.  Grant  .MacNcill,  made 
an  effort  in  this  direction.  He  cited 
the  negative  result.s  of  Ihc  total  ex¬ 
penditure  on  Canadian  defence  since 
the  last  war.  He  suggest ed  the  po.s- 
sibilities  of  politic.s  or  oilier  infincnec.i 
operating  again-sl  the  inlere.sts  of  na- 
ti'oiial  defence.  It  is  probable  that 
oilier  memtiers  of  parliamenl.  as  well 
as  the  courageous  member  from  North 
Vancouver,  will  want  lo  be  as.sui'e»l 
Ibis  .se.ssion  Hial  Ihe  vote  f«r  defen- 
.sive  armaments  is  to  be.  expended  so 
a-s  lo  pntxluce  bi’tter  re-sults. 

In  the  I'liiled  Kingdom,  where  War 
Office  tradition  is  suiH>escd  to  have 
lieen  far  more  firmly  onfrenehed  than 
it  is  tn  the  Department  of  National 
Defonee  in  Canada,  the  governmcnl 
)ias  foiinil  il  ncec.ssar.v  lo  reorganize 
the  general  .staff.  I<>  place  men  at  Ihe 
l,i*ad  with  training  in  Die  use  of  Die 
nrost  modern  war  m;Lchiner>‘.  It  will 
doul>De.s.s  be  -said  I  hat  Canadian  ex- 
peiuliture  is  being  directed  only  into 
I'bannels  to  produi’O  l.ho  most  efficient 
re.siills.  I’ci'baps  by  the  inqiiirtes  of 
a  special  commit  lee,  or  in  some  oDier 
way  apart  from  the  slia.m  fighi  of 
parly  politics  .'icpos.s  Die  floor  of  the 
House,  the  people  of  tins  count r.v  couUI 
lie  given  a  convinilng  assurance  that 
the  defensive  foree.s  oif  this  naDon  arc 
being  luiill  up  as  they  should  he. 
Othin-a  CiDgeii. 


Black  Tulip  Mania 

Three  hundred  years  ago.  lultp* 
which  previously  had  been  brougb' . 
from  Con.stantino;ple  via.  Vienna  and 
France,  beeainc  a  mama  in  the  Noth 
erland.'i.  Dama.s  Die  Elder  daseribes  this 
tuJtii  craze  in  his  novel,  "The  'Black 
Tulip."  Dutc'hmcn  lost  their  usually 
senalblo  heads  over  the  new  flower, 
speculated  wildly,  and  sometimes 
spent  their  frugal  savings  for  a  single 
bulb,  some  of  which  eo.st  1.3.000  flor¬ 
ins  apiece,  or  abaul  $5,000  in  Ameri¬ 
can  money.— NalionoJ  Geographic  So- 
ciety. 


Inside  Stories  of  the  Street 


hod  an  exceptional  1  lam  untold  mineral  wealth,  and  the  I  situation  in  order  to  keep  noch  of 
flying  maehiiie  proved  to  be  one  of  |  the  mining  business  m  Montreal 
llio  chief  factors  in  pi'rmli I irig  of  the  I  rather  Diiiii  lei  so  much  of  It  go  to 


■And  50,  a?  is  frequently  the  case,  u  local  i:  jue  in  the 

Province  of  Quebec  lia  been  niagniticd  lo  nalioiinl  ami  Cui*t  OoiTimcntS  On  CuiTCnt  EvcntS 
(  ven  inlernaDonal  irnportani.e  because  Die  leal  nud  Even  if  United  Slalc;;  bu.suiess  were  being  run  by 

deciduig  factor:'  at  Die  (>oll  Viavc  been  but  vaguely  iii-xty  lamilics  they  would  firubably  be  a  better  selection 
imder  to'jd.  under  the  present  system  than  .sixty  nominees  of  Con-' 

—  — - -  press  lo  replace  them.  j 

lo  Deal  With  Loan  Sharks  VViiboul  pret(:ndtng  to  technical  knowledge  of  .such 

SOME  .startling  inslanccs  ol  how  'Moaui  sliarks"  imderlakings,  we  might  still  point  out  U>  Monlrr.aTs  ice 
operate  to  take  toll  Irom  those  victim.s  who  have  palace  planners  that  they  have  mi.s.sed  a  couple  of 
permitted  themselves  lo  gel  into  their  grasp,  has  been  weeks  of  nice  icc-palacey  weather, 
given  to  the  public  by  R.  H,  .Neilson,  general  inanagci  ¥•  -Y-  -Y- 

of  the  Belter  Business  Bureau  of  Montreal.  That  there  'That  the  action  taken  by  wheal  importing  counlrir-i 
arc  thousands  of  such  cases  each  year  is  indicated  by  in  erecting  tariff  walls  and  instituting  regulation  quota:-, 
Die  Bureau's  investigations,  but  only  a  comparatively  wa;>  lo  protect  wheal  producers  from  the  disastioiisly 
■■mall  number  ol  an  aggravated  nature  arc  ever  made  low  prices  at  which  wheal  was  being  offereiJ  lor  :  alc 
public  -  it  is  this  rcluclanco  of  unlorlunale  borrower."  m  Europe,  is  Die  conviction  expre.s.sed  liy  T.  D.  Wesson, 
to  reveal  tbciT  private  diffii,'iiltics  which  plays  into  the  ot  the  Saskatchewan  Wheal  f’ool.  But.  even  accepting 
hands  of  heartless  and  unscrupulous  inoncy-changcr.s.  that  as  the  ca.se,  w'o  would  still  siigge.st  lo  Mr.  Wc-ssnn 
That  il  would  be  pu;  .sible  in  thc.se  day.s  of  wider  that  the  so-called  European  imii<jrLiiig  countries  wijiild 
intelligence  in  matter.s  of  finance  for  a  borrower  lo  be  not  have  been  producing  wbcal  to  an  extent  ref|uiriiig 
charged  $-33  in  interest  on  a  loan  of  $27  in  a  period  of  such  protection  for  thr  profjucer.*  liiid  Dn*  ( ,'aiiadi:)n 
four  months  is  almost  Incomprehensible.  A'et  Mr.  Neil-  pools  not  adopted  Ihe,  policy  some  tweiily  yc;ir..  agi* 
.son  X'ouohe.s  for  the  facts.  And  that  it  is  unnecessary  of  dictating  prices,  Diereby  encouraging  F,iii'U"an 
for  people  of  liruited  means,  but  sound  credit,  lo  have  countries  to  grow,  rather  than  impuri,  for  lln  ir  ; clf- 
dcaliDgs  with  such  Bliylocks  ha.s  been  indicated  by  t3. i protection. 


H'-ijkers  have 
oppDrtuniiy  of  rcalizinc  Die  fine  com 
hinatloii  Dial  lias 
\  i.Ri  \  r  been  hllill  up  m  Die 

Wfir'kinc  oip  ol  me 
Irciiieiidoiis  iiinlcr 
takmc  of  Die  Eldorado  Mine  iii  liic 
iiorDiwesi  lerrilorv.  1  hi.s  look  (ilacc 
al  a  leclnro  which  was  largclv  ,it 
leiidcrl  hy  l  epres'enlal  lies  of  Die 
financial  di.strict.  mi'l  they  liail  . 
chance  of  not  onl'  meet  lug  tint  o 
luaring  the  woinlerfiil  slorlc'  nar 
raici]  h>  Gilherl  l.aHuic,  Die  pro:*, 
lire, or  who  loialed  Die  grial  lido 
rado  pioperlic.s,  and  llarr.v  M.  Sm 
der,  iritre]inl  irai'cDcr.  iiidnilrial 
Ifader  and  promoter  who  oraani/i 
a  ilron"  s.indicale  of  Anicricaii  .'iir 
'  anadian  inleresi:-  m  onler  to  pr* 

\  ide  Die  fiiml:-  to  carr.i  out  Die  ini 
portani  de\  elopnienl ■-  in  conncciion 
w  iDi  Die  iinderlakinc.'.  of  I  ldoiado, 
The  coiiilunal  ion  i.s  a  ino:.t  mu  i  c 
It'--  one  a;  il  irii'lildes  Die  darin 
I'csoit r<  cl ,1 1  pioio'er  who  was  one  ot 
Die  fii:,i  iniiimi-'  iMcn  lo  iiuadc  iht 

ni'h  :  . ns  a  roll  II  d  ( ;  I'ca  I  I’.i'ar  l.akc, 

and  II  nd '  rl  a '( i  ny  •"  'ieiclon  I. In*  pro- 
lii'iln.  not  w  il  hsiandinu  il"  loi-aiion 
lhoii;s:;nd::  ol  miles  frori  the  end  of 
iiccl  and  Ihc  .sca:on  ol  naiicalion 
liniii'i!  lo  onl>  a  few  nioiiili:.  cadi 
\i  ai.  Mr.  Sii,''lcr,  u  lio  i.;  nioi'c  ,'cn 
Iiall.v  Known  as  '  .-iii.ad.-i's  grcalc;! 
li.ai*  Ih  r  and  hiinlcr.  had  fhcin  o\cr 
l!n  |oo|icrlic:.  and  when  fa:-cmalcd 
lo  I  hcii  pi  is:,il)il  il  ic  W  in;  i  aaei  I " 
V  oi  l,  onl  a  fixe  'l  ar  piom-ain  Dial 
V'oiihl  cnalilc  Die  Ehlorado  propcrlic 
lo  he  Ill  Ked  "'ll  m  Ihc  nio::|  .'a  icii 
iific  and  economical  wav,  Ihc  :loi.i 
of  Eldor.'clo  j.',  one  of  Ihc  loni.'iiicc:. 
"f  a  district  that  is  lielievnl  to  cou 


ldi.s<*over.v  and  developmciil  of  a  mnn 
her  of  properties.  'The  great  team- 
|ilay  Dial  has  been  shown  hetweeii 
Cilhert  EaBine  ami  Hariy  Snyder 
I  w  ill,  il  is  lielieved,  b  ad  lo  one  of 
1  anada's  great  mining  successes. 


A.  II.  Paradis,  president  of  the 
Montreal  Insliiute  of  .Miiimg,  who 
i  has  had  a  good 

Rlii OMIXi  MORE  deal  lo  do  w  ith 
MI.Mi  >II.MtEI)  Die  iiiming  devrl- 
opment  in  North 

we.stcrn  Quebec,  made  a,  strong  plea  |  d 
recenll.L  Dial.  Montreal  should  he 
'come  more  inilie-niinded  than  it  has 
tiecn  up  lo  the  present  liuie.  .Mi 
Paradis  pointed  out  Dial  so  far  'Tor 
oiiio  has  not  only  been  Die  niain 
cciilre  for  mine  fiiiaiiemg  in  (  anada, 
hill  Dial  (Itilario  mleresls  have  been 
much  keener  to  help  (he  develoi» 
iiient  of  properties  in  Qiichee  than 
have  .Vloiilreal  mleresls.  who  should 
have  iiiucli  more  inleresi  m  Die  de- 
lelopnicnl  of  properties  within  their 
own  Proiinee.  .Mr.  Paradis  wcnl  oiii 
of  hi;;  way  lo  show  lliat  so  far  it 
wa.s  very  difficull  to  iiilerost  iiol 
only  .Montreal  financial  inleresis 
hill  even  iiuesloi  s  held  aloof  hecau  'e 
Ihe.v  were  mil  gelling  Die  proper  .id 
lice  from  llieir  hrid,<'rs.  In  the  mean 
lime  iiiaii.i  fine  properl  irs,  were  liemg 
dcicloped,  Die  control  of  which  resl 
cil  almoM  Ciilirelv  either  with  (In 
lario  or  \mcricali  inicre  (:  .  lie  lell 
Dial  the  progres.s  niailc'  eiiliih'i' 
Montreal  inleresis  to  give  closer  al 
Iciillon  lo  Die  siliialion,  and  also  fell 
Dial  llm  Montreal  Slock  Exclia. 


the  Toronto  field. 

The  local  Street  lakes  the  view 
that  Canada  i.s  henefltllng  a  great 
deal  from  tliecon- 
UONSTKUUTlYr.  siructive  policies 
I'Ol.M  V  Dial  are  being  fol¬ 

lowed  hy  llina- 
dian  industrial  leaders  Notwith- 
slamiing  the  derided  falling  off  in 
I'liairie.ss  in  the  United  States,  and 
feeling  that  in  the  hmg  run  Canada 
Is  lioiind  to  he  affected  by  it,  Cana- 
indiistria 


should  look  niuro  carefully  into  Ihcl.-ida'.s  walerwa.vs. 


leaders  some  (line 
ago  adopted  a  very  eonsiructi ve  pol- 
i  hy  and  have  continued  carrying  il 
'  otii  with  Ihe  view  that  general  in- 
!  dusirial  hii.siiies.s  throughout  ('au- 
ad.9  ha.s  been  maintained  at  .a  much 
•  higher  level  than  tia.s  l>eeri  reported 
;  in  the  United  Slate.s,  It  i.s  felt  that 
I  local  conditions  have  been  largely 
rcsfionsihle  for  lh<*  (levelopinenl.s 
1  tlial  haie  occurred  in  Die  Ihiiled 
Slates,  and  that  nothing  of  Die 
I  same  .sitiialion  ran  he  found  in  (  aii- 
;  ada.  On  this  aceoiint  mere  is  a  feel- 
:  ing  Dial  as  far  as  pos.sil'Ie  hi.g  busi¬ 
ness  interests  m  ihe  lioiniim.in 
slioiilil  coiitmiie  lo  help  the  situa¬ 
tion  hy  placing  Dieir  ordcr.s  with 
I  confidence,  and  in  Inrn  cndeaionr- 
'  mg  lo  gel  ilieir  fair  share  of  all  the 
I  hii:.lM''ss  offering.  So  far  a  number 
I  of  different  conipanie;,  have  very 
iiltclHnlial  conirrici,;  on  Ihcii  hooks 
foi  I'ti'.s,  ;md  from  Itic  muuii  le.s  that 
.•If  hemg,  |■<•(l•l\el)  there  i,  a  feeling 
Dial  a  large  volume  of  .idditirmal 
hill. mens  will  he  fmllicommg  hc- 
tweeii  now  and  Die  opening  of  Can- 


History  Switched 

The  que.stioD  is  being  a-sked  where, 
theatrical  licence  ends  and  hi.storical 
Inaccuracy  begirus? 

I.s  it,  for  instance,  ungracious  lo  re 
mind  Mr.  Wilcox,  Ihe  film  producer, 
that  tjiieen  Viclotia  never  entered  a 
train  till  1842  and  that  fhc  Ministei 
ot  Ihe,  H'orso,  not  the  Prime  Minister, 
atfended  her?  Moreover,  l>ord  Mel 
bourne  retired  altogeihcr  in  1841. 

'Then  in  fhc  brilliant  pla.v  Old  Mw 
sic  anxiel.v  is  cxpre,s.se(J  as  lo  whel.het 
England  would  Jlo  to  war  wlih’H'gssta  : 
the  date  indicated  in  the  programme 
was  the  late  autumn  of  1854,  when 
the  Balaclava  charge  had  already 
taken  place  and  the  Bailie  of  Inker 
man  wa.s  about  t'j  be  fought.  —  .Van- 
Chester  Guardi'in. 

Elephant  Nightmares 

That  elephants  .snore  ciitbig3ia.slical- 
ly,  lie  down  in  Dieir  sleep  and  arc 
subject  fo  njglil  mare.s,  which  cau.se 
fhem  lo  Inimiicl  and  bellow  uproari- 
ou.sly,  has  l>ecn  disclosed  by  Larry 
Davis,  ttie  Imss  elephant  man  in  the 
llmgliiig  HroDicrs-narnum  &  Bailey 
circii.s.  After  the  shock  of  nightmare 
they  are  given  hale.s  of  hay.  Some  of 
Die  clophanl.s,  when  they  have  no  hay. 
win  grab  Die  liay  boy  by  the  wrist 
with  their  trunk  and  push  him  in  Ihe 
direction  Die  hay  come;:  from.  There 
arc  two  who  will  pick  up  a  few  wI.srs 
f  old  hay  in  Dieir  trunks,  hold  them 
out  to  Ihc  boy,  and  make  plca.iing 
nrii.se.s.  An  clcpliaiil  ma.v  I'o.se  as 
much  as  200  pounds  In  a  week  and  ii 
will  require  five  or  six  week.s  of  care¬ 
ful  feeding  lo  gain  all  their  weighi 
back. — Think. 


Guld  Path 

St.  Pa*it  Boulevard  1n  Roche.stcr. 
New  York,  is  now  called  the  "Path  of 
Gold  Blghls.'' 

More  than  one  hundred  sodium 
■safely  lighting  units  provide  lllumiB- 
ation  along  Ibiir  miles  of  this  heavy 
traffic  artery  connecting  Roohester 
with  Lake  Ontario. 

Traffic  accident  records  one  year 
before  thi.s  safety  lighting  showed 
twelve  night  accident.s — one  fataf  — 
and  eight  day  accidents.  Bfatistic.s 
one  year  after  safety  lighting  show 
but  four  night  accident.s— none  fatal 
— .and  .SIX  day  accidctiLs.  This  repre 
sent.s  a  67?i.  decrease  In  night  accl- 
dents  .and  a  25%  decrease  in  day  ac 
cidenLs.  Assuming  that  Ihe  factors 
which  dccrcai'Pd  dii.v  ac<*idents  25% 
ii.iso  had  Die  .same  prh  et  on  night  acci 
dents,  this  leaves  42''y,  a-s  the  decrease 
resulting  from  improved  lighting.  — 
Public  Service  Mnga.zinc. 

Why  We  Have  Proofreaders 

Fellow  members,  news  correspond- 
cni.s.  and  visitors  in  Ihe  Hou.se  of  Re¬ 
presen  tali  ve.s  were  amused,  one  day 
rccPMtIy.  lo  hear  cbiigre.ssman  Mau 
r.v  Maverirk  of  Texa.s  refer  io  "Da 
1  id'.s  coal  of  many  colors"  in  a  upeecb 
'The  next  day,  however,  when  the 
ilongrossional  Uccoivl  ap|iearcd.  it  had 
been  changed  to  ".loseph’s  iviat  of 
many  colors".  The  proofreader  bad 
caught  the  error.  After  .suffering  con 
sidcrabic  "raz'zing."  Mr  .Maverick  In 
Icrvicwcd  Die  proofreader  and  fouml 
.such  errors  fo  he  «iuite  common  in 
Die  .speeches  of  members  of  Congress 
1'wo  of  Ihcni  occurred  within  the  la.s> 
few  weeks,  (liic  I'ongressman  related 
Die  story  of  Hobson’s  sinking  'of  the 
Mcrrmiac  in  Manila  Ba>'.  .Another  bad 
occa.sioii  to  make  reference  to  “Ban 
croffs  ghost".  When  tlic  Congre.s- 
siniial  Uci'ord  a.pr"'ared.  Hobson's  ex¬ 
ploit  had  been  mm  ed  back  fo  Santia¬ 
go  Ua.v,  Cut'a.  wbcrc  It  belonged,  and 
■■Bancroft’s  glioi;l"  became  "Banquo’s 
ghost  '  a:,  per  Hhakespeare.  —  Wall 
KIrret  ./aiirnal 


,r  t  lil.'llo  ,«d  'I  ni>r.9  I.s  publtsltrd  at  651 
(  iHi;-  Strrel  West.  Montreal,  by  Tlie. 
Montreal  'lours  Publisiiing 

Comirany,  l.innled,  Montreal.  Secretary. 
A.  L.  Tlioinas. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  21,  1938 


Dominion  Bridge 

I  hacp  been  adriord  to  h>nj  the  stork 
of  Dominion  Rridye  or  an  inrrrlmrnt 
'  wilk  prosprrts  of  snbstinitiol  inrrrasr  in 
ralue  diiri  ng  the  nr.rt  few  i/nirs.  I\  indly 
Irt  me  have  i/otir  comment:-  and  advice  on 
this.  'T.'S.L." 

As'iurning  that,  llio  iirpspul  rpi-es- 
?)ion  in  hnsinpsa  in  tlip  U.S.  is  checked 
(luring  the  lirat  half  of  tlie  current 
year  t  he  reppreussions  in  this  country 
should  not  bo  at  all  serious  and  the 
forces  ()f  recovery  should  soon  ro- 
gather  impetus.  Under  these  cir¬ 
cumstances,  the  stock  of  Dominion 
^  Uridge,  soiling  today  on  the  market  at 
around  appears  to  offer  very 

real  attractions  a.s  a  speculative  in- 
ve.si.inent  purchase.  The  company  is 
paying  dividends  on  its  stock  at  the 
rate  of  $1.20  a  share  annually  on 
which  basis  it  provides  a  yield  of  3.70 
per  cent. 

Dominion  Bridge  Co.  Ltd.  recently 


HINTS  TO  INVESTORS 


r. C.P.R..Abitibi> Armament  Stocks 


JNQUIRIES  from  subscribers 
in  regard  to  their  Invest¬ 
ments  and  problems  are  in¬ 
vited.  Answers  are  ba.sed  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  bo  of  public  interest  ivill 
be.  published.  .  Stamped,  ad- 
dres.sed  envelope  or  postage 
should  accompany  all  inquiries. 


Consolidated  Paper  I 

I  own  some  shares  of  Conso'.idaird 
Paper,  bought  early  this  year  at  nearly 
.5  ftmrs  I'.i  ('iirrcnl  price  In  view  of  the  | 


“Home's  the  place 
for  that  cold,  Jim' 


.5  Imra  i'a  current  price  I n  view  of  the  \  A.,  subscribers  to  your  valuable  paper '  aircraft  business  on  the  books.  Since 

fart  that  the  outlook  for  the  pulp  and  ■  we  would  very  mnch  appreciate  yonr  the  beginning  of  this  year  new  equip- 
pnprr  industry  docs  not  appear  to  be  opinion  on  the  following  tfehangr  o/l  ment  contracts  have'been  placed  bv 
very  good,  I  have,  been  wondering  if  I  .<--fork.s.  Sell  C.P.R.  common  around  H  the  ('.N.R.  and  the  C.P.R  is  alsoex- 
should  not  lake  my  loss  and  gel  into  some  and  erchangc  Abilibi  common  ,  poctod  to  come  on  tlio  market  soon. 

other  stork  sneh  as  Canadian  Car,  Mr-  [  around  3.  I  Should  the  present  check  to  business 

Coll  or  Ceneral  Steel  H  (7rc.«  which  The  C.P.H.  shares  in  gurstion  fmre  ;  prove  only  of  a  temporary  character, 
might  do  bct'ci  in  the  market  this  year.  •.  been  held  by  a  client  of  ours  for  some  as  generally  believed,  prospects  for 
M  ould  bc^  glad  to  have  your  opinion  on  years.  M'e.  ore  inclined,  to  recommend  another  year  of  profitable  operations 
this.—  -‘‘F.  S.  /'.”  ',that,  instead  of  the  Ahilibi  common,  fic  I  appear  promising. 

Despite  the  obscure  early  prospects  I  rginycK/  the  proceeds  of  the  (  .P.R.i  The  preferred  stock  of  Canadian 
for  Canadian  newsprint  producers  veo^  shares  with  one  of  the  heavy  indusiricsl  Car,  with  arrears  of  about  $6.60  a 
would  hesitate  to  recommend  a  or  aeroplane  slocks  such  as  Ufetcr.s  |  share  still  accrued,  appears  to  offer 
switch  from  the  stock  of  Consolidated  arannd  ft,  Fairchild  around  6,  or ,  definite  attractions  as  a  speculative 
Paper  Corp.  at  current  market  levels  Canada  Car  around  II.  For  j/oi/r ;  investment  at  current  market  levels 
of  around  6  There  are  two  princi-  guidance,  this  client  holds  other  sreuri-  \  of  21-22.  Deducting  arrears  from  the 
pal  reasons,  we  believe,  why  the  news-  lies,  Dominion.s,  provincials,  and  high  ,  market  price,  the  atork  is  given  a 
print  issues  should  not  be  sold  today,  j  grade  corporations. — “ .Maritime."  j  value  of  about  15.  on  which  basis  ill 

^provides  a  yield  of  11  2'3  per  cent 


(1)  that  the  stock  market  appears  to; 


have  fully,  if  not  more  than  fully,!  Based  on  Prospects  over  the  (^om- !  ^ 

discounted  the  worst  that  is  likely  to  ^  rate.  With  indications  that  the  rail- 


Dominion  Bridge  Co.  Ltd.  recently  «<>«•?  u-  *  discounted  the  worst  that  is  likely  to  rate.  With  indications  that  the  rail- 

published  its  annual  report  for  the  ?  happen  in  the  industry  this  year,  (2)  agree  that  a  switch  from  f  R  wavs  have  decided  on  a  6-vcar  equip- 

tiscal  year  ended  October  3ntb  1 937,  J’,®/  current  situation  may  not  prove  to  be  for  profit- ;  program,  thus  suggesting  *a 

which  showed  a  material  improve-  ^ as  black  as  it  appears  to  be  at  the  "taking  possibilities.  C.P.R.  will  show  fjj  ^  business  tor 

ment  in  operating  results  over  the  represented  over  45  per  cent  of  total  moment.  some  .m„rnvpmnnt  ,n  earn, na,  m  ,t,  . .  ^  now_  01  jar  ousiness  lor 


preceding  year  and  net  earnings  on 
the  capital  stock,  equivalent  to  $1.29 
a  share,  higher  than  for  any  year  since 


[  assets.  _  I 

Indications  are  that  a  further  ma- 


rSn'r  Toll ,  .'’S'  ^ 


the  12  months  ended  October  31st,  ■' yj'  ^  t,iuiiz,v  lu,  mu-  favorable  than  those  for  the  corre- 1  i'' ,  companv  w'ould  seem  to  be  in  for  a  I 

1932.  The  report  stated  that  new  this  in  view  of  the  con-  sponding  period  of  1937  and  thei^’^vung  reflected  K^’^^ral  business  1  j 

business  had  shown  a  marked  im-  ^iderably  more  active  operations  in  gecond  quarter  may  bo  almost,  if  not  .  throughout  the  >0'.'"'  common  stock,  with  arrears  of  divi- 

provement  and  that  there  was  a  the  plants  of  the  various  car  com-  quite,  as  unfavorable.  Heavy  stocks '  -  . and  income  Irom  its  '^^^JOfity ;  jp^ds  on  the  preferred  obscuring  the 
considerable  carryover  of  uncom-  .  hands  of  U.S.  publishers  as  at  holdings  of  been  in-  prospects  for  resumption  of  diviaends 

pleted  contracts  into  the  current  should  he  noted  that  Bronze  ,  unlike  pod  of  last  year,  materially  less  | by  over  $„,600,  )00  over  the,  f  hp  junior  issue,  is  more  specula- 
tiscal  year,  including  the  contract  on  the  car  coiiipanie.s  and  the  locomotive  active  business  conditions  across  the  '  Pr^vious^ year.  Due  to  the  crop  failure ;  ,j^.p  jp  character  but  should  prove  a 
the  big  Lions  Gate  Bridge,  at  Van-  's  ’’oj  dependant  on  new  line  -w'hich  make  for  reciuced  news-  m  baskatchewan  and  parts  of  Alberta,  Ip  purcha.se  at  current  levels 

couver.  equiprncnt  orders  for  its  business  as  print  consumption  arc  the  leading  of  around  1 1  for  a  hold  over  a  period. 

The  company,  while  its  principal  demand  from  the  factors  in  this  situation.  As  a  partial ,  hjid  been  anticipated  at  the  beginning  ,  .  *  * 

business  and  greatest  source  of  earn-  railways  for  bearings  and  bushings  for  offset  to  the  indicated  wide  eontrac- 1  of  the  year.  Prospects  for  1938  are 

ings  is  represented  by  structural  steel  ‘•"P”'  repair  shops.  Actne  tion  in  sales  and  production  there  will  somewhat  vapie  with  business  act ivi- 1  Consumers  Uas 

fabrication  and  erection,  has  during  operations  and  high  earning  power,  i,p  pp  additional  $7.50  a  ton  onthe  *.v  'o  general  promising  to  be  on  a.  Mould  you  consider  the  retention  of 

.1  -  .e.  !•  /«  »  1  nntL’PV'Pr  ripnpnri  nn  npti/  p<iii  t  _  Ii;.  .  •  ,  _  r  ..  k  _ i.  I _ _  j  Intvnr  Hiirmrv  t  Ha  purlinr  iiti  rt  of  /'• . . . .  1  .  t.  *  -  .  t  * 


for  any  year  since  torial  improvement  in  earnings  will  be  will  unquestionably  be  much  less  higher,  operating  results  from 
ed  October  31st,  reported  by  Canadian  Bronze  for  the  favorable  than  those  for  the  corre- 1  i.«'>'‘F''aph.  and  other  depi 


Common  colds  are  contagious.  One  man's  neglected 
cold  may  spread  in/ection  among  bisjellow  workers. 


atftiuluil  MTUctuiai  pen-  •  i  •  i  i'  i*  •  .  /t 

stocks  and  plate  work  of  all  kinds,  bushings  and  bearings  (division  of  the 
traveiling  cranes,  boilers  and  pul-  ronipany  s  business  “the  most  im- 


selling  price  of  the  product .  Increased  lower  scale  during  the  earlier  part  (jf  Consumers  Gas,  bought  at  195,  when. 
,'osts,  however  will  absorb  a  consi-  *'ho  year  at  least,  aiKj  possibilities  considciing  the  big  dcjicit  lately  shown, 
derable  proportion  of  this  price  jn-  ihat  earnings  of,  and  dividends  paid  or  would  you  sclP 
crease  aned,  if  the  U.S.  railways  are  by.  'Smelters  may  be  on  a  reduced  The  purchaser  is  an  old  Jadij  of  small 
successful  in  their  plea  for  higher  as  a  result  of  low’cr  base  metal  nirah:;  and  could  tint  afford  a  loss. 

freight  rates,  it  will  mean  furt  her !  Pryos-  \  Suggested  government  bonds  but  they 


company  s  nusmess  -the  most  1111-  freight  rates,  it  will  mean  further !  pryos-  \  Suggested  government  bonds  but  they] 

veri/ied  fuel  equipment.  portant  from  the  pcjint  of  view  ,>f  pro-  inroads  into  the  price  increase.  With  i  Speculative  potentialities  for  (  give  such  a  poor  yield  and  yield  is  rchot 

Dominion  Bricdge  is  .strongly  forti-  ductioii  and  earnings  depends  on  operating  capacity  in  the  industry  at  i  <'ommoii  are  adversely  affected  by  I  he  she  wonts  with  as  much  safety  a.s 
tied  in  surplus,  working  capital,  and  favorable  railway  and  industrial  anywhere  close  to  normal,  liowever,  nbiquitous  “railway  problem"  a  solu-  — “R,  R,  A." 

cash  position,  and  this  condition,  operations,  activity  111  the  building  the  1938  price  of  $50  a  ton  for  news- ,  tion  to  whi(;h  seem.s  to  be  as  far  away 

which  has  prevailed  over  a  long  fonjitruction  field  is  the  chief  factor  print  would  indubitably  mean  a :  as  ever.  If.  and  a.s  the  recovery  m 

period  of  years,  enabled  the  company  demand  for  other  products,  t  on-  better  profit  margin  for  the  mills.  ;  business  and  industrial  conditions 


I  o  pay  dividend.^  on  its  capital  stock 


strurt.ion  has  not  showm  a  ratio  of 


..  .  Operations  during  the  .second  half ;  devr'lops  further  and  stiick  rr.arkei  ^  i.„e  s,oca  vives  a  vien 

which  has  no  funded  (lebt  or  preferred  mci^very  anything  like  in  keeping  of  this  year  will  be  the  determining]  conditions  improve,  f  .P.R.  stock  ’  ppttpr  than  .5  1  per  cent  aiid  it 

.^hares  ahead  of  it  throughout  the  with  tlm  expansioii  in  other  Ivusiness  factor  in  1938  earnings  of  the  “news-  might  be  expected  to  move  up  with  :  ercater 

depression  despite  the  fact  that  earn-  'foil  industrial  fields  during  the  past  print  companies.  If,  as  many  believe, '  the  rest  of  the  list.  Even  then,  how- '  f,jjfp(v  of  principal  without  a  consi- 

ings  for  the  4  years  1933  to  1936  •!  years ;  hence  expansion  in  building  the  rere.ssion  in  U.S.  business  has  '  ever,  its  possibilities  wouM  appear  to ,  (|pp.,,“ Ip 

averaged  only  about  60  c(‘nls  a  share  pperation.s,  w'hich  can  hardly  be  much  passed  its  worst  and  recovery  will  get '  be  somewhat  limited,  and  there  are  ,  Consumers  Gas  has  always  earm  d  ' 

being  as  follows;  1933  -  02  rents;  longer  (lelayed  if  general  business  underway  again  before  the  end  of  t  he  !  ot  her  i.ssucs  w  hich  .sh(iuld  give  a  I  ^,1  * ,  ^ 

1934  90  cents:  1935  -45  cents;  and  conditions  remain  favorable,  wmuld  he  first  half,  normal  activity  in  news- j  better  aci'ount  ot  themselves  market- .  y,,, ^.^od  niargin  before  providing  for 


There  is  no  cause  for  immediate 
concern  over  an  investment  in  con¬ 
sumers'  Gas  Co.  of  Toronto.  Pur-, 
(■hast'd  at  195,  the  stock  gives  a  yield 
of  better  than  5.1  per  cent  and  it 


being  as  follows;  1933  -  02  cents;  '-riavru  ..  underway  again  Detore  tne  ena  01  tne  1  o>  "er  i.ssues  w  iocn  .smMu.i  g.vc  a  1  ^,1  * ,  „  . 

1934  90  cents:  1935  -45  cents;  and  conditions  remain  favorable,  wmuld  he  f,rst  half,  normal  activity  in  news- i  better  account  ot  themselves  market- .  y,,,  . 

036  18  cents.  As  $1 .20  a  share  has  development  of  considerable  im-  print  yiro.luction  in 'the  second  half :  wise.  _  tlie  reserve  for  plant  and  buildings ' 

>een  paid  since  1935  and  $2.00  a  share  portance  to  Canaflian  Bronze.  wit  h  the  selling  priee  permitting  a  T^be  vnrtucs  of  a  switch  from  t  .1  .R.  1  pp„p^^,,,l  71,0  pomoanv  has  not  ■ 

luring  1933  and  1934,  it  will  be  seen  .  Outlook  for  I 9.j8  appears  promis-  larger  profit  margin  might  well  result '  common  into  Abitibi  comnion  a''c  p^^up^y 

hat  a  substantial  portion  of  dividend  '"«■  rhe  oar  companies  entered  thus  j„  operating  results  for  the  whole  of  doubtful.  I  he  utter  issue  attained  a  y.ojy,  riividonds  and  the  fuH  re.serve 

listribution  eamc  from  accumulated  .VC«r  with  a  coiiMderablo  carry-over  (if  1938  being  almost  as  good  as  will  be  high  of  over  1;>  last  year  on  the  of  5  per  c<  nt  upon  value  of  plant  and 

urplus.  From  1931  to  1936  deficits  business  in  thejr  books,  the  C.N.R.  shown  for  the  year  past  ended. ,  market,  but  tnat  was  at  a  time  when  ,  y,„j],]i„  when  such  is 

liter  payment  of  dividends,  have  recently  placed  contracts  for  new  Operations  for  1939,  uinh'r  such  cir- '  ttm  outlook  for  the  palp  and  paper  ii„.  .  asc  it  i.s  entitled  to  raise  its  rates 

iggregatcd  over  $2,250,000,  in  addi-  'reignt  cars  and  the  t  .1  .R.  is  on  the  cumstances.  would  probably  be  on  a  industry,  and  the  newsprint  compa-  ^pj^y^  y,^,  yy^jj,  jy  jjjj  ^^y 

ion  to  which  reserves  have  been  dc-  market  lor  new  locomotives  and  is  more  profitable  scale  than  any  year  ;  nies  especially,  had  tired  the  imagina- ,  „.hi|c  conditions  were  poor  and  it  was 


distribution  eamc  from  accumulated  .venr  with  a  c<JnMderablo  carry-over  (jf  )9;yg  being  ;ilinost  as  goi'd  as  will  he  bigh  of  over  15  last  year  on  the  ,,y  -  ,  upon  value  of  ph 

surplus.  From  1931  to  1936  deficits  business  in  thejr  books,  the  C.N.R.  shown  for  the  year  past  ended. ,  market  but  tnat  was  at  a  time  when  ,  y,„j],]i„  p,,,.  .yy,,;,, 

after  payment  of  dividends,  have  recently  placed  contracts  for  new  Operations  for  1939,  umhp  such  cir- '  ttm  outlook  for  the  palp  and  paper  the  .  asc  it  i.s  entitled  to  raise  i 
aggregated  over  $2,250,000,  in  addi-  'reignt  cars  and  the  (  .1  .R.  is  on  the  cumstances,  would  probably  be  on  a  industry,  and  the  newsprint  comyia-  p,,  .,,,  ^py^y  y,py  yy^jj,  jy  ^yjj 


pleted  to  the  e.'itent  of  $880,000. 


Notwithstanding  this  depletion  of  M'^r  new  rolling  stock 


expected  to  be  making  enquiries  soon  since  19:j0 


tion  of  investors  and  traders  and 


surplu.s  and  reserve.s  the  balance  sheet  current  marl^t  levels  of  around  dated  I’ayier  was 


In  1936  the  lis.al  > ear  of  Consoli-  when  emergence  from  bankruptcy 
ited  I’aper  was  cliiiiigcd  to  end  and  ca'dtal  reorganization  of  Ahitihi 


not  until  last  .June  that  a  price  in¬ 
crease  of  10  cents  jier  1,000  eu  ft.  was! 
aimouiiced.  In  order  to  justify  this  j 
firii’e  increase  the  company  publicly 


OUTof  consideration  for  others, 
and  for  your  own  safety, 
don’t  neglect  a  cold.  In  its  early, 
acute  stage  the  infection  is  easily 
spread,  often  sweeping  through 
entire  offices,  families  and  factories. 

By  allowing  a  (X>ld  to  drag  on  with¬ 
out  proper  treatment,  you  may  let 
down  the  bars  of  your  resistance  to 
pneumonia.  If  you  tike  care  of  your 
colds,  and  others  do  the  same, 
everybody  will  be  spared  many 
serious  illnesses. 

Pneumonia  is  an  inflammation  of 
the  lungs.  It  comes  on  usually  with 
a  chill,  followed  by  a  high  fever, 
accompanied  by  pain  in  the  chest 
or  side,  and  coughing.  A  doctor 
should  Iv  called  at  once.  With 
prompt  medical  treatment  and  good 
nursing,  pneumonia  can  usually  be 
controlled. 

There  arc  more  than  30  kinds  of 
pneumonia.  Each  is  caused  by  a 
different  type  of  germ  which  can  be 
identified.  An  increasing  number 


of  laboratories  have  faedities  for 
rapid  sputum  “typing.”  The  se¬ 
rums  which  arc  now  available  for 
certain  t>7)cs  of  pneumonia  are 
highly  effective,  provided  they  are 
given  in  time. 

Start  a  simple  course  of  treatment 
at  the  flrst  signs  of  a  cold.  Rest  in 
bed,  if  possible,  or  at  least  indoors. 
Eat  lightly.  Drink  plenty  of  water, 
broth  and  citrus  fruit  juices.  With 
precautions  it  is  unlikely  that  a 
cold  will  develop  into  serious 
illness. 

Colds  and  pneumom'a  both  may 
follow  lowered  bodily  resistance. 
There  is  much  that  can  be  done  to 
keep  vitality  high  during  the  com¬ 
ing  winter  months.  The  Metro¬ 
politan’s  Ixioklct  “Colds,  Infiuenia, 
Pneumonia”  contains  many  practi¬ 
cal  suggestions  on  building  resist¬ 
ance  against  such  infections.  Send 
today  for  your  free  copy.  Address 
Booklet  Department  l-K-SS  Cana* 
dian  Head  Office,  Ottawai 


as  at,  October  31st  last  revealed  40  the  stock  provide.s  a  yield  of  o  per  Decembi'r  31st  instead  of.  as  previ-  seemed  imminent.  The  newsprint  price  increase  the  companv  piiblirly 

earned  surplus  of  $2,158,941;  net  ♦•'i'  replar  $1., 50  annual  ously,  March  iilsl  The  report  of  the  1  picture  while  still  apparently  briKht  admitted  a  deficit  on  operiitions  but 

working  capital  of  $7,600,307;  and  mvidentl  and  cash  bonus  of  50  cents,  corporation  for  the  9  mrmths  ended  '  from  the  longer  term  point  of  view.  ,1,;^  has  existed  since  1930 

cash  and  investments  of  $3,291,763.  the  light  of  this  attractive  return  December  31st.  19:16.  showaxl  gross  bas  changed  considerably  insofar  as  ,vit  bout  much  effect  upon  the  value  of 
ecpiivalent  to  about  1  201  times  total  0''"'  Prospects  for  expanding  operating  profit  for  the  period  slightly  i  the  early  future  is  com-erned,  and,  :is  a  jj., 

curri.nt  liabditie.s.  Dividends  have  operations  anti  earnings  of  the  com-  greater  tlian  the  figure  for  the  pre- !  direct  result  of  these  changed  condi- 1  In  Februarv  1937  Consumers  Gas 


I’urn.nt  liabilities. 


In  February.  1937,  Consumc'rs  Gaa 


been  paid  by  Dominion  Bridge  on  its  Pany  during  the  next  few  years,  the  ceding  12  months,  with  net  income  lions,  reorganization  of  Abitibi  will  „oo'o’f  stock  bv  tender  at  an 

stock,  at  varying  rates  but  without  tri-  's^ue  is  well  worthy  of  attention  as  a  $450,000  high.er  at  $2,721.0:10  As  has  probably  be  delayed  for  some  time.  '  average  price  of  $201.15  which  indi- 
terruption  since  the  inception  of  the  ^pcculatue  investment  purchase.  been  done  siiu’c  the  iricepti(.)n  of  the  The  pulp  and  paper  stocks  have  since  vaip^  that  in\e?tor.s  retain  every  eon- 


(Onipany  in  1912.  ______ 

rtoininion  Bridge  has  Impri’ssive  _ 

earnings  potentialities  with  any  re-  iflVCStl 

turn  te  reasonable  activity  in  tin*  [_____ _ 

construction  field  recovery  in  which  Piti.-i.-i 

lias  so  tar  lagged  far  Vjehind  in  the  Pttr.l-I 

general  business  progress  from  de¬ 
pression  conditions.  Marked  expaii-  Ardcw Surpass . 

.sioii  in  1  onstrm-tion  is  alino.st  certain  — 

to  develop  before  the  recovery  has  ("aniuia  iircad  ti.sfi. ! 

run  its  course  and  “Bridge",  with  its  (  auicia  N  I’.iocr 

dommating  position  in  the  structural 

st.eel  industry  anil  'ts  strong  titiaiicial  ( at.!  (  cian.'-c  !!. 

position  would  be  an  important  bene-  <>"• 

ticiary  thereot  Di.shurserneuts  on  the 

.■-•tock  were  as  high  as  $3.60  a  share  —  Hum  c.,*!  .. 

or  3  times  the  present  rate  -during  I’ou.  (ila-is . 

the  final  year  ot  t  he  1925-1929  boom,  '|•,‘Imip 
indi(-ating  the  possibilities  for  the  Goedyiiir  .... 
slock  in  the  event  of  a  return  to  boom  Stniih  . . 

eoiiditiona  in  the  construction  field.  — 


Investment  Yields 


PKKFDBUia)  tSTOCKS 


corporation,  the  entire  net  income  -  the  beginning  of  this  year  recovered  (iHence  in  1  he "coriip-jn'v's  ahility  to 
was  set  aside  for  depreciation.  Pro  '  to  some  extent,  fro.m  their  reeimt  low.--,  maintain  its  dividend'.  In  the  current 
duction  and  sales  last  '  0;^  (vere  on  a  hut  any  marked  extension  01  this  re-  ..our  (hr.  „  ill  Ponodf  tor  *60 


duction  and  sa'es  last  ve:ir  (vere  on  a  hut  any  marked  extension  01  this  re- 
mat  crially  liigher  scale  and  the  selling  covery  "  iil,  we  believe,  await  more 
price  01  ncws;ii  int  was  $1.50  a  t. on  I  or  ler.s  detinite  evidences  of  recovery 
higln  rthan  in  1936:  bem-e  pro;;pects  in  business  and  industrial  activay 
are  tluit  profit  for  1937  will  show  a;  across  the  line  during  the  latter  part 


tO.i  V.OO  (>  (iT 
•iio'.j  7  00  s  :!:i 


considerable  increasi* 

Cons  I'idated  I’aper  common  sold 


of  t  his  veiir. 

Specula’. i-- (’  possibilit K’s  for  the 


up  as  high  a:s  24',.  In.st  y(  ar  and,  at!  “armament*'’  and  airplane  slocks  ap- 
below  6'  ,  it  is  but  little  above  its  near  to  be  attractive.  The  goxerti- 


year  the  company  will  benefit  for  the 
first  lime  from  the  increase  in  rates 
effected  late  in  t  Im  fiscal  year  ended 
September  30.  1 937. 

While  there  is  no  reason  to  anti¬ 
cipate  -any  immediate  change  in  the 
security  iiiub'rlying  the  company's 
stocl;,  some  (piestion  might  be  raised 
as  to  h(wv  the  coiiiiiany  will  fare  over 
the  ne.-.t  10  or  15  years  in  view  of  the 
dircit  ciuiipetitioii  to  w-hich  it.  is  sub- 


P.  S.  About  Childrenr-^WhM  seems  to  be  a  cold  often  turns 
out  to  be  the  beginning  of  measles,  scarlet  fever,  whooping 
cough  or  some  other  contagious  disease  that  may  be  epidemici 
Keep  your  sicl{  child  away  from  other  children.  If  the  tymp* 
toms  persist  or  there  is  fever,  send  for  the  doctOTi 

Metropolitan  Life 

Insurance  Company 

Alir  YORK 


j  recent  low  of  h  The  1937  high  was  ment  at  Ottawa  is  dcfinilely  com-  ,he„p.v,i  ’.lor  15  years  in  view  of  the 

10.  7  w  1;  .’i  aftained  at  the  height  of  the  market  rmtted  to  a  defence  program  of  soiim  competition  to  which  it.  is  sub- 

i()7'i  ti  (111  .-.s  boom  in  the  pulp  and  paper  stock.s  dimensions,  and  has  alre  ady  aw arded  .  Pv  the  puhlicly  owned  bydro- 

'"!m  -  r  ""  last  spring  anil,  iiroliably  will  not.  he  airplane  contracts  to  \  ickers  iind  !  pjpp)  Cm.  j'’o  basi.s  of  past 

^  -"I  7  vn  duplicaU^d  for  .some  tune  to  .  ome  tin  !  Fairchild.  The  former  company  bn?* ;  pvn,.ricn-V -md  on  t  he  c'-irlen...*  .shown 


FREIlFiniCK  11.  Et.BER 

Ctuurman  of  tho  Bomrd 


LEBOY  A.  LINCOLN 

ProMuient 


Irili-r  MiMifiir . 

JuniHica  r  S.  .  . 
MfC'dll-Kroritoniic* 

^  n  Morit  CtittiHi 

Lanadian  oronze  Moor#*  f’oro. 

I  havo  had  the  common  slock  of  ot'tuwa 'i*.'(w!r'  . . 
Canadian  Bronze  recommended  to  me  ogiivi.- i  i..ur  . . 
as  a  good  investment.  .Is  /  know  very  ,  — 

null’  about  this  company  and  do  not  Kni'iiini: 

wish  to  rr’y  too  mnch  on  what  has  been  UviiiuKi  Pai.ir 
laid  me  by  the  /larly  who  is  advising  the 
purchio-i-  af  the  stork  I  would  appreci-  sou'ui''*aii.'’fi.'.wi*r. 
atr  your  review  of  the  past  record  of  sici  ..r  f'ar.i«i:i. . . 
I’oitodiau  Bronze  and  your  opinion 
with  regard  to  its  prospects.— “  K .  .M .  F.’  XvioTn  (irui-irs.  ' 
Canadian  Bronze  Co.  Ltd  ,  founded  (ico 

in  1927  !;■(  the  largest  manufacturer  tUM' 

in  the  Doir.iniou  of  bronze  beariiig.s 
and  bushings — used  m  the  huiklirig  of 
railway  rolling  stock,  steel  curs,  '  * 

steanisliips,  and  industrial  machinery  J',', 1" 

broru.o  (  .-(Stings  iitid  brass  products.  Bra/.iiiHi. 

The  company  supplies  practically  all  v'",*., f."  ' 

I  he  bu.’iliings  and  hearings  require-  it„u,i  l'•r(.'(Ju.■l,^ . . 

inent.s  ef  the  Canadian  railways,  Hu.i.I-  n  _ 

having  acquired  froni  The  Roliort  . 

Mitchell  Co.  Ltd.,  late  in  11134  the  cal!  \  iir.-KiTr  ! 
bronze  division  of  that  compiiny.  raua.iiau  iituhi.c.. 

Capital  of  the  (-ompany  consist*  of  f!**"  ■ 

$750,(100  of  $100  par  vjilue  of  5  per  cuII.  r”in(  ’. ! ! !! 
cent  cumulative  preferred  stork—  Cons.  Rakcrics  ... 
issued  in  1936  to  repla(-e  $7'JO,000  of  r'>"."iiiii-;.i  ('n’;  - ■  • 
7  pOr  cent  jireferred  stock  which  was  fpoanVork , 

retired  and  80,000  shares  outstand-  is.in  iin.ijji- . 

ing  of  an  authorized  100,000  shares  of  i’'""'"!"" 

®  I  .  ,  riM  IioMilrittMi  lenlue.. 

no  par  \  aluf*  common  sto<*k.  I  ho  . 

company  has  never  had  any  funded  Kaim.v  Parmor  — 
debt.  ^;..r.^..f^a..a.la... 


I  f'awrr  f'orp 

Ktiitttnt* 


7.00  4  7r 
2  *  0  1 . "4 

r*  00  0  ,11! 


COM.>:u.%  STOl  KS 


consist*  of  1  f!**" 

vf  r  I  LJin  C.otton ,  . 


paid  on  the  common  stock  without 
interruption,  but  at  xarying  rat.es, 
since  the  beginning  of  I92!l.  Dis- 
Inirsemenls  were  inaugurated  in  I'rb- 


share  from  May  193:;  to  Feliruary 
1936;  and  $l  a  share  from  May  1936 
to  February  1937.  In  May  1937  the 
animal  rate  of  dividends  was  in- 


of  .50  cent.',  a  shun.*  was  paid;  111  I'cb-  siiawinig.u.  .  is' 

ruary  19:17  a  bonus  of  75  rents  a  share  :*  I  'ann'i.i  !•..«.  ( .  i-i 

was  paid,  and  Kebrnary  next  a  bunus  ,';*r\v.  ■  4; 

of  ,50  rents  a  -iharc  will  he  distributed  \vi.,^(.,ii.  (;.!.»  . . ! 1! l.’i  IZ 

f’eak  earnings  ol  the  company  - 

((ere  in  lO'Z.k,  I  lie  first  full  ve.ir's 

operations,  when  $5  25  a  tdiare  was  m  n..iiUM..li.i  i..r  year  I'Jja. 
earned  on  the  eoinmori  stock;  in  1929  in.iu.iii.t;  ..oia,". 
earnings  were  equivalent  to  $.,.11  a  r,u.'  su,,'.,  dedaro 

share:  in  1930  In  $:!  19  a  i-.liare;  in  .1'  irr.giii.n  ran-,  f.n  .tcnis  ii.\ 
1931  to  $1..''5  a  .share;  in  I9  ;2  to  89  i.aii  d  lid.' 
i-ents  a  :diare;  in  19.;. 1  to  /o  cents  a  Ii4.\li  SiTUt'Ks 

■hare:  in  1931  to  $1.12  a  rdiare;  in  '  i-n,-, 

1935  to  $1,117  a  :share;  and  in  19:i6  to  Pun.  Nati..nalr . i6(j 

$2.08  cents  :i  .diare.  1  .!  .  !!  !  -joi, 

Halan'-e  slieet  position  is  .strong,  imperial . -zoii. 

i.iirpbis  as  at  end  of  19;n;  being  shown  M.-mrcai  . -Zt).. 

at  $5'>1.306  and  net  working  ctipital  iso 

at  $492,678  with  cash  and  marketable  Toronto. ii.’.iULl!!.'...”  215 


Kill  h.ni,  (IK 

i:i(i  7. Ill,  •.  as 

(i  (IK  (i.HK 

IKZ  7. (IK  I!  Sli 

•l.vo  7  .  fill  1  liT 

41  I..%  4.Z7 


,  ,,,  ,  (luplicalea  tor  .some  nine  10  .  ome  tin  i  l  aircmiii.  1  ne  lormer  company  n:is  ^  ^nd  nn  f  he  e'-idence  shown 

7  110  t  i;:i  le.s.s  1  here  is  a  rapid  and  radical  '  on  its  books  sutlicient  airi’lane  busi- '  ^ 

5  nil  A  -n  business  and  stock  market:  m-ss  to  keep  that  divi.sion  of  its  plant  ^.,^11  haVe  iheir  own  iii'ids  of  public 

-.K  1.74  sentiment.  Vit h  any  real  turn  for  the  ,  operating  at  cap.-e  iiy  for  about  -!  service,  it  rim’d  he  expected  that  the 

(-,  (10  ti  iz  better  in  busim  -s  ,ind  the  ;security  !  years.  Vickers  a.-so  has,  it  is  under-  „.ould  hold  its  own  The! 

5  ;;;;  ■:  i;*'  markets  tins  ye.ir,  howeM-r,  the  stock  !  stood,  a  fair  amount  of  marine  bu.si-  investor' wo  i’d  be  unwise  howe-.-er  to  i 

,mi(i  (i.Hi,  m'h'I't  easily  stage  .t  beaithy  recoi  cry  ,  ness  and  tlmt  section  of  its  plant  is  granted  and  a  peri-  | 

7. (IK  (1  k(i  from  current  l(•'.  (■ls  .  also  bus,\-.  It  should  he  remembered,  „dical  check-up  would  be  in  order.  I 

1  li;  Interest  on  the  corporafion’s  funded  I  however,  that  t'aiiadian  Vickers  has  |  ‘  _  ‘ _ ‘  \ 

debt  is  mit  p.i  .  aide  in  cash  until ,  other  divisions  structural  steel,  boil- |  1 

■lamiary  ItMC  and  I  his  slculd  enable  !  ers,  marhinery,  etc.  which  are  not  sp  j  RwUIcIi  And  Canadian 
directors,  granted  reasoriahly  pro- 1  actively  engaged.  Aks-o,  no  dividends  |  P  .  r-rr-  - 

litable  operating  results  in  f  he  mean- !  have  been  paid  on  the  7  per  cent,  1  LconomiC  LiilClCncy 


CmWtAN  HE.iD  OFFICE— OTTAWA _ 
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government,  but  a»i  a,  matter  of  ne-  or  Ic.ss  extent,  but  jndg1n.ff  by  re- 
cessity,  to  retain  our  Independence  suits,  they  have  been  ciotisplcuo’io 
and  maintain  the  form  of  demoera-  b.v  their  ttbsciiee  In  many  public  an(l 


(-.(III  4. so  directors,  granted  reasoriahly  pro- 1  actively  engaged.  Aks-o,  no  dividends 
?  HK  (1(1 7  litable  operating  results  in  I  he  mean- !  have  been  paid  on  the  7  per  cent, 

ti  (10  b!8s  time,  to  hokster  up  halance  sheet  ‘  cumulative  preferred  st.ock  of  tlie 

v.(_iK  position  to  a  ptpint  where  dii  idciids  on  !  company  since  the  end  of  1929:  hence, 

(1  tm  Kfifi  the  st(,(-k  niight  be  inaugurated  iiii- 1  arrears  of  dividends  on  th;it  issue  ns  at 

1  7.7  'Z.Hu  mediately.  |  the  end  of  last  year  were ‘'quivabmt  to 

^'Iln  ’  •  •  •  j  ip,;  .,  y|,.,rj,  r,n  (he  26. 09"  shares  ol 

7  (IK  li'4H  Coulson  Consolidated  I  preferred  stock  outstainktig. 

ii.OK  fi  IT  r  .  .1,  f,-  I  Fairchild  .Mreraft,  f/iiniled,  affili- 


Economic  Efficiency! 


tic  Kovenmient  to 
scribe. 


business  uetivltles. 
Our  nilstake.s  and 


incfflelcnclo.s 


7„ii  Coulson  Consolidated  I  preferred  stock  outstatid  tig. 

ii.OK  fi  IT  r  I.  ;  /  ,  I  f  I  Fairchild  .Mreraft,  f/iinile 

I  hobl  SOW!’  shiir,'.!  of  (  aiilroii  (  an  ,  .  -.i  ■  u  1  1  i-  _ 

,1-1.,  ;  If.-.  ,0  ....  nB'o  with  kairchdd  l,!igin(‘P 

...../  ..  /f.  Airplane  rorporation,  which  owns  < 'h 

i„v.  npid  n"  \  t^  ih  '  -'/ •  e  tr  o, .  i  ubout  35 !  .  per  edit  of  the  outstand-  f 

,  company  a, M  the  pro:,n,ts  .or  of  tho  Canadmn  m 

SH  f»  n  I  iitlH  n  .  '  I.  *.  'I  *1 

t*:™.  4:«.,  Shareholders  of  Coul.-mn  < 'oii.stilF 

11  (1(1  k.."l  ,  ,  1  ij  m;.  :  ,  1  ...  i..„.  for  the  three  years  1 9.1 1- ■•■■  3,i 

1  „K  4.7fi  'lat''*!  Mines,  in  ‘  the  end  of  193(1  the  .-onipan 

•Z  OK  .s.iin  \car,  apprei  .'d  the  tonu.iiloii  nt  a  new  i.  .fjCcn- 

z  ,M.b.rs-.  koinpaiiv  with  the  . . I  I  ..  von  '’  ‘’f  '"  ^hect  defi.  it  of  > 

i.ijo  .>..=>8  r-  .1  1  4,  ,  .1  :  I  11  ^  ^‘hiki  has  an  uutlton/Mi  ca 

1  '.(ii,  4.2!i  Gobi  .Mine..,  which  would  .i((|uir.  t.n  shares  of  ic.  par  ■ 

I  li  ir»  son  propertv  throo^li  tlo*  issu-  ♦  i  ,/>  i;  i  i.i.AAM.t  t  -  . 

!  ?"  ir,  aneo  to  Goulson‘  Consolidated  Gold  , 

6(1  ^-zi)  Mint'S  of  l.OOO.OOU  share.s  ...I  jis '  ‘*''<^'''6- 
4  on  4:s«  authorized  3,01)0.0(11)  .share  .  iil'ital.  ‘  st.n-k  ahe.i.i  of  t  m  . 

1  fioi,  s.HH  It  WU.S  indi.-ated  that  another  million  |  ,,vu  V,®/' ..f.'*’,' 

0  OK  Cw  share.s  of  tlie  new  compaii;.-  would  he!  .ki,/'  'yi'-c^onn  'lo;-'*  *• 

":ho  .rii  sold  on  terms  which  woubi  net  fbe'  ’  V  i  <^i - 

i..i.ib  5.1(8  ...impanv  the  sum  of  $200,000  .  wliicb  !  S  .(  ■’ 

,5.  ‘-fi'  would  be  sufficient  to  bring  it  into  I  'P'*'’ Bro<lu(- tion  inelu.lei  (,  ^y 


(Continued  from  page  8) 

Have  wo  thought  Im-.illy  lust  fie- 
c.nise  we  liappeii  in  live  In  n  certain 
jilacc  nr  have  we  Ifiouglit  of  the 
(vell-lieiug  (if  our  fclfiiw-  ritizciis,  m. 


Ollier  roimtrics  ■would  tbink  twlee  |  h.-ivc  been  bad  examples  for  the  o'n- 
abuiit  atfaekinK  a  nation  which  Islconilug  Reneratlons.  The  only  wa.e 
developed  to  a  high  point  of  effl-  we  can  hiilld  up  fho  manhood  of  our 
I'lency  and  strong  In  liquid  and  cap-  i  country  f.s  to  give  them  examples  of 
I  ital  resources,  as  such  ii  nation  can  efficiency  and  accomplishrnejifa  in 
(|tiickly  put  itai'lf  Info  n  highly  for- j  political  and  economic  matters. 


rcinilrlng  In 


meaiifimo  no  more  than  sufficient  country  would 


If  the  peace-loving  people  of  this 


themselves  to 


■ering  and  a  w  hole,  irre.- p'-ctlvt;  of  their  dotui- 1  eipilpnieut  to  develop  tech- i  the  task  of  raising  the  efficiency 


tiof  thoiigilt  that  it  was 


I  iiical  kiiowloilge. 


level  of  our  nation.  It  would  result 


ilig  st.O(-k  (}f  the  (  'anadian  eompany,  i  all  ri,7lit  (o  itierrase  the  debts  of  our 


lias  reported  net  loss  nfler  all  charges  three  ent’itcs  of  g.iverniiieiit,  a.-'  Imig 
for  the  three  .years  1 9'!  1 -  ■•'■■  3.6.  As  at  a.s  w-e  (Icrived  i  'lme  pt  r.-onal  benefit 
the  end  of  193(1  the  .-(uiipany  had  a  fherefr.im ' 

balance  sheet  deficit,  of  >18, 03!).  Fair-,  (j,  fart,  to  ivb.-it  extent  havw  -we 
child  has  an  uuthori.o  d  capital  of  j  pi.fu  reallv  mtieerned.  In  regard  to, 
.'170,000  share.s  of  ic.  par  coninion  increase  In  the  debts  of 


iverniiienf,  a:'  Imig 


•Z  OK  .'i.l'K 
Z  (Mib  .I  S-, 
I.ZK  .i.ss 
1  ■>(lb  4.Zii 
I  ZK  (>  l."> 
I  ZK  7.27 
I  ,.i()b  3. 'll 
I.6K  8.-Z0 


The  paelflist,  therefore,  can  remain  i  in  our  being  able  (in  w’callh  and  cf 
a  p.'ietffist  but  he  must  be  energetic !  fort)  to  help  the  homeland  and 
and  develop  cffieleucy.  He  must  put  |  other  parts  of  the  Empire,  which  are 
Ills  hand  to  the  plow'  and  work  with:  hi  ii  iii'jre  vulnerable  position  than 
diligence.  He  enii  turn  his  sw-ord  ourselves. 


;  are  out-  , 
1  debt  or ; 


preferred  stock  ahead  of  the  common,  i 

Gross  sales  for  the  three  .V’cars  i  ^ ‘  ' 
1934-35-3t!  have  hem  as  follows: — I  '  '  ^  , 


$156,000;  1935  -  $206,900:1 
(ist  10  monllisl  $3.15,  lOO.  Inj 


1936  production  included  )1  type  "82”  |  ^'fructure 


our  country? 

flave  w-e  rnnsldered.  as  nn  exam¬ 
ple,  the  costly-  nou-pi  oilnctlve  effort 
which  Is  put  forth  to  .-itleiKl  to  the 
nia.-'onry  w-ork  on  our  debt  structure 
to  k'‘ep  It  from  eollap.'’lng!’  This 
structure  inrlude:.  refunded  loans 


Into  n  plowshare,  hut  If  the  necos.sl- 
ty  arises,  for  self-preservation,  he 
iiiii.st  have  the  skill  to  change  It  back 
Into  tt  sword. 

>(.  If.  if. 

Wc  aro  really  not  a  bo.astful  peo- 


I  How  can,  w®.  In  our  dobt-rldden 
;  and  t»elf-*atl8fled  parochial  stat®,  b® 
j  of  use  to  ourselves  or  our  kindred 
I  nations? 

I  Surely  It  Is  worth-while  and  our 
I  duly  to  bostir  ourselves  for  our  own 


5. (IK  7.2.7  production 


I  lid  11.01 

i  .noh  .1.88 

I,  OK  5.5.7 


(loodjcar  Tirn . 

ti'.j 

Z .  5Kb  3 .  .70 

Imperial  Oil  . 

X  i .  2  'o 

6.71 

Imperial  Tobacco . 

...  H'« 

{>7  *  *»c 

4.07 

lilt.  Nickel . 

...  .50' a 

2.00b  3.00 

Inter.  I*el#» . 

. . .  .3K  ’i 

*2.. 50 

8 . 

1*.  S . 

...  '.33'a 

1.75 

J.  A . . 

...  al3 

.70 

5.8K 

I/iiijra  SfM'iir#!  . 

... 

3  00 

4.70 

I.tiblnw  tiror»»t  "A“. . . . 

...  23 

bl.iiK 

4.3.5 

Mt’C'nM  I'ToMtenac . 

...  n 

.40 

n  orj 

Moiit renl  I . 

...  ate 

2.(M) 

h.OO 

MuiitreHi  Pownr  . 

...  2t>-i 

1  'rO 

fi.Ol 

Mf)iit.  TrarnwavB . 

.  - .  HI* 

P  (M» 

lO.Ort 

Moore  Ct»rp . 

...  3(>i 

1.00 

4.0i 

NaUurisil  Hrrwonea.  .  .  . 

. . .  4n  v 

•J  oo 

4.1M 

Nal.  Sfeel  C  a' . 

...  A7 

2 . 00 

5.41 

NiakjMra  W  ire . . . 

...  e  t 

•J.OO 

0.4.1 

Noranda  . 

...  r.K'i 

r>.0G 

Ck'Iv ic  I'Tnur . 

...  235 

rt  (Mib  3.4(1 

Ottawa  Klcefrii* . 

. . .  35 

li .  20 

a.  14 

Page  Mersey . 

...  1 

4  OOb 

4  ‘d  .j 

Pf  nrnMD’^ . . 

n  no 

r).4  *> 

Photo  I'inspavrrs . 

...  ar"3 

1  00 

r.  n 

Quebec  I'ower  . 

...  1  •' 

1  i»(i 

:» .  Hs 

1  I  ,.itt  h  li'tif  .... 

...  IH 

1.00 

Shawuii>:ait  ,  .  .... 

...  iii'i 

.HOb 

4  i)', 

aircraft  and  2  "Siqier — 71"  type 
photographic  aircraft  sold  in  Canada; 


Devon  Gold  to  be  issued  to  (b)ulson  !  ‘  Sf..,  x  nv  n 

Consolidated  is  to  be  pooled,  with  ^2  sold  in  Mexico.  In  | 

release  dependent  on  the  consent  of  N<>veml.er  of  ast  y.-ar  an  .(.un,-ement 
fi,o  (».o..r;,.  s,...ori(i^,  r.onMCKsion  1  was  made  that  the  (-ouipanc  had  been 


a  basis  of  1  Devon  for  cadi  Coulson 
held. 

At  the  spei’lal  general  meeting  at 


Fljj  till-  comiiany  had  only  $9'.’ 1  in  cash 
against  .iccounis  payable  of  $ir,0ii7 
6.4.1  I  The  mine  manager  in  informing  the 
^  06  meeting  with  regard  to  developments, 
9  I'l  staled  that  nine  months  of  develop- 
4  z.)  ment  work  had  provideil  indicat imi.s 
that  the  mine  was  almo.st  ri'ad.v  for  a 
H,.!  I  small  mill,  but  tlial  l.iefore  iiistalla 
5..7:>jtion  ol  a  mill  would  be  jiistilied,  fiir- 
!  "'*  Lher  dexeliipment  work  at  tbe  pro 


ni.vonrv  work  on  our  debt  siructiire  B  Is  my  belief  that  wo  are  preserv.-illou  aud  that  of  our  country 

to  keep  It  from  enllap.‘’lng!’  1  tits  i  1"''’"®  to  feature  our  virtues  and  and  Empnre.  If  we  do  nuthtagmoro 
strudure  inrlude:.  l  efnurred  loans ! ^ver  our  mistakes  and  In-  than  dedicate  ourselves  to  the  sc- 
^•'7  f I  inade  vrori".  of  yeirs  igo  for  pur- 1  cffbilcneles.  tA'c  speak  of  our  vir-  curing  of  a  higher  degree  of  honest 

i'l.  r-.n  idK*’ I  poses  iliat  pei  liaps'i-epr'eseiiteanoth-l  "“y  commoQ  sense.  The  former  economic  efficiency  and  think  more 

/u.Vla  and  ing  but  los.s  to  the  countrv.  necessary  In  1066.  of  what  we  con  give.  Instead  of 

p  i 'o  T  I  g-  -Y-  Y  t(.4day  It  Is  only  one  of  many  de-  what  wo  want  to  receive,  we  would 

'  '  ■  ,  fdrable  ipiallfles.  As  far  ns  ability  have  greater  prosperity  and  reduce 

tCe  m.ike  reference  to  our  govern-  and  common  sense  are  concerned,  by  60%  the  chances  of  being  drawn 

meiits  being  run  along  hnshn’^a  we  probably  possx’ss  them  to  a  more  Into  a 'war. 


e'.if  this  ‘contrac't:'  "oslnpss  effldcaey  | 

which,  it  was  stated  w.-.ild  keep  tlm  :  ’  I  here  arc  many  I 

plant  husv  for  aoproXiimately  ;[  "K'i*  inn  Inismes.'.es  ,uid  "  sub  j 
years,  was  81 ,500.000  The  contract  i  ofa.ntlal  mimlier  tire  ineffldeiill.v  ad- 1 
wa.s  awardeii  on  a  cost  plus  basis.  The  ininiroered  If  biisiiie..s  methods  j 
riiargii)  of  profit  (ni  this  government  '«  ('re  applied,  I  w  i.imicr  how' j 


liusiness  and  llie  prospe.-ts  for  addi-  many  i.’f  ii.s  x 
lional  orders  from  olliei-  sources  are  diiniine  immediately 
factors  in  tlie  speeulatii c  possibilities*  sl.iinlanl  wliieli 
for  the  stock  of  this  company.  i  trvinc  to  senire 


want  to  un 
the  Imsliies.s 


ir  the  stock  of  this  company.  i  trying  to  senire  spcei.il  pi-lvllegezi  of  I 

Canadian  Cfiir  &  Foundry  Co.,  Ltd.,  j  a  ilirn  l  or  indirect  character. 

T  tlie  ,\  ear  ended  Septemlier  30lli,  j  lielfi've  »  o  would  i.ecure  start- i 


1937,  reported  the  liighe.-t  gross  and!  p 


net  earnings  since  the  tiscal  period 
ended  Septemlier  30tli.  1930.  Net' 


if  our  apiiroai-h  to  gov¬ 


ernment  administratiou  were  the 
same  a.s  our  appro;ich  to  many  non- 


.  -I'';!'  perty  would  bi?  nece.ssary.  The  Coul  i  '''’"'■S'  were  equal  profit  making  nrga.ni,:atfimM,  to  whicli 


..iVL?  ........  ....  ...  . .  ........  1,....  VO  to  ..r,  .J, ..f  ,  caiionai  lu.iiiiiuiim.v  in  iccve.  many 

•m  il  il.TijrtsJ  lor  1st  half  with  no  bidders,  fins  property  i  b‘*o>  0''*|  P‘*'o  I  ,j„„.  gjj,j 

,11.  >1,.,.  (i.curoK  I.r  1st,  Kuit  I  _  ,,,,,,.1,  i,,  (I,,,  orosoect  st  ive  i  Preferred  arrears  and  one  regular  t-i'*  nmin  n  tiou  imit  aui  .isk 

f,K  re, ns  .i.ciar.d  lor  ca.h  j  ,',„fi,.r  existin’'  Com  ilioM.s  'th(^  ((Uarterly  payment  of  11  ents  a  sbare  |  "f’thiug  m  reliii  ii,  .t  is  a  public  .ser- 
ami  uiiriir  c.\isiii„  lomioo  .  i  m  j,rithestocU  indicating  the  PossibUitv  'ice.  I  m.’p  no  rc.isoii  why  the  same 

bou;  Vm  a  P.ineipb--  ro..id  n..,  be  applied  to 


J  (Ml  K  3k  son  \-eiii  system,  the  mine  manager 
.SKL)  0.6.  said,  wa.-'.  small,  but  wider  veins  are 
hoped  for  at  (leplb. 

Cimlson  ( 'mi.solidati’d  st ocK  is  bi  ing 
offered  over-tbe-coiinler  in  .Montreal 
lor  1st,  lidlf  "*  f"'-  "'itb  no  bidders,  riiis  property 
is  very  much  in  the  prospect  st.age. 


to  $-1.07  a  share  on  the  preferred 
stock,  and,  after  allowing  for  preferred 
dividend.s  but  before  any  allowance* 


a  lor  at  (lepio.  '  '  .  ,  .  ' 

Kd.son  Con.solidated  stock  is  being  '^V''  I'* I 

■d  over-tiui-counler  in  .Moni  real  .‘'Ujiioun  st.ocK.  Die  com- , 


we  give  iimeb  of  our  time  and  en- i 
(Tgy  I  lefer  to  the  social  eliibewel 
belong  tri;  the  udnnnistration  of  j 
(hureh,  rharitable.  hospital  tind  edu-| 
eational  iu.it itution.:.  To  thofo.  many  j 
gixe  iiimh  of  their  time  aud  ask  i 
nothing  in  reliii  n,  M  is  a  public  ser- I 


lU.Mi  hTOt  KS 


niantigemetil  mav  I'nid  some  dilliculty 
in  linaiiciiig  the  new  (-ompaiiy  favor- 


Ihat  the  senior  issue  is 


International  Power  Company 

Limited 

Debentures,  due  March  1,  19S7 


Price:  about  98  and  interest 
Yielding  b.60% 

Inforituition  on  request. 

Royal  Securities  Corporation 


V'-l’l  ably. 'The  stock  i:(  obviously  a  waiting  .'-PSolar  dividend  basis  and  that  it  |  our  roFiliouship  with  our  goveru- 

6  OK  '  '>  If'®  tnlcnttoii  of  directors  to  pay  off  fn  riis. 


proposition 


rs  to  pay  on 

arrears  of  dividends  in  cash  as  earn- (  f  :  iibmit  the  above  t<)  show'  that  if 
ings  permit.  There  was  •«  onsideralde  is  neee;;.sai-y  (o  build  up  the  nurinal 
carryover  of  pquipineii’ b  siness  into !  effirency  of  the  nation;  not  as  a 


f  :  Iibmit  the  above  to  show'  that  if 


8  (IK  3  OK  111©  l  inaiK’inl  I  lines  reaidies  “  I  Piin-yover  of  equipmeii’ b  siness  into 

'fi  on  I  zi  the  current  fiscal  viai,  which  also 

io:oo  lies  Investment  sccuri- u.ommcnccd  with  about  $2,000,000  of 

ties. 


Jflincj*  iitrcct 
Munireal 


JiO  Eay  Street 
Toronto  Z 


mutlor  of  pricio.  ho  that'  we  can  say 
we  are  efficient,  both  lu  aud  out  of 


Uaaftkx.  .>dtnt  .tokn.  ijufbec,  Otiau/d,  IVtnntpti,  Catgdry,  Vancouver, 
(  harlottctown.  UamUton.  M.  John's.  S'fld.,  Sen/  York,  London.  Enf. 
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THE  IWANCX/UL  TIMES,  JANUARY  21,  1938 


37th  GENERAL  ANNUAL  MEETING 
OF  THE  PROVINOAL  BANK  OF  CANADA 

Very  Satisfactory  Year  and  Good  Progress 

President’s  Address  and  Comments  by  the  General  Manager 


The  Shareholders  of  the  Provincial  Bank  of  Canada  held 
on  Thursday,  January  the  13th,  at  the  Head  Office,  221  St. 
James  Street  West,  I\Iontreal,  their  37th  General  Annual  Meet¬ 
ing. 

At  the  meeting,  the  President  Mi*.  Chs.  A.  Roy  gave  an 
address  and  was  followed  by  Mr.  J.  U,  Boyer,  General  Mana¬ 
ger,  who  commented  briefly  on  the  operations  of  the  Bank  dur¬ 
ing  fiscal  year  1936*1937. 


PKESIDEft’T’S  ADDRESS 


the 

30., 


Canada  however  than  It  was  In  the 
United  States. 

Taking  into  consideration  our 


G^'ntlemen: 

The  Financial  Statement  for 
fiscal  year  ending  November 
1937,  about  to  be  submitted  to  you 
by  our  General  Maanger.  shows  a 
steady  progress  considered  very  sat¬ 
isfactory  by  your  Directors  and  we 
hope  it  will  meet  with  your  appro- 
vaL 

The  general  improvement  in  busi-  j  pj-oblems  yet  unsolved,  such  as 


Our  notes  In  circulation  represent 
$3.0S5,:26.50. 

The  Provincial  Bank  of  Canada 
now  owns  135  branches  and  179 
agencies  in  Canada. 

Election  of  the  Board  of  Directors 
After  the  report  of  the  Bank’s 
Commissioners  -  Censors  and  the 
usual  routine,  the  shareholders  pro¬ 
ceeded  to  the  election  of  the  Board 
of  Directors,  which  Is  made  up  as 
follows:  Mr.  Chs.  A.  Roy,  the  Hon¬ 
ourable  Mr.  Alphonse  Raymond,  L.C., 
Mr.  Geo.  A.  Savoy,  Mr.  J.  L.  Codere, 


huge  natural  resources,  developed  j  fhc  Honourable  Mr.  Raoul  O.  Gro- 
as  well  as  undeveloped,  the  improve-  j  1^6,  L..C.,  Mr.  C.  G.  de  Tonnancour, 
ment  in  economic  conditions  and '  •'I’’'  3osoph  Slrois,  N.P.,  Mr.  Alfred 
business  in  general  throughout  the  Eambert  and  Mr.  Jean  Holland, 
country,  and  the  sterling  .qualities 
of  the  majority  of  our  population. 


we  can  look  forward  to  a  bright  fu¬ 
ture.  in  spite  of  some  urgent  tnter- 


uess  felt  in  1936  extended  mostly, 


he  railway  situation  and  the  verv 


throughout  the  first  nine  months  of  (jp^jrable  reduction  of  taxes.  We  may 
19S7  until  it  received  a  marked  set¬ 
back  in  October.  In  spite  of  this  re¬ 
cession,  business  activity  is  gener¬ 
ally  satisfactory  and  shows  an  in¬ 
crease  of  about  I'K-c  over  1936. 

.A  greater  demand  for  products  of 
Canadian  industries  has  brought 


look  forward  to  .i  continued  im¬ 
provement  provided  the  government 
leaves  business  man  free  t.o  manage 
their  business  as  they  know  best, 
with  proper  respect  for  the  public 
and  the  shareholders. 

Ail  these  favourable  conditions 


about  increased  prices  for  some  of ,  should  not  however  make  us  forget 
the  most  important  or^s  and  iu  •  that  we  may  feel  the  effect  of  for- 
some  cases,  deliveries  had  to  he  dc-  j  eign  events,  and.  in  Canada  as  else- 
layed.  Since  December.  1936.  our  ^  where,  governments  and  individuals 
business  has  felt  the  benefit  of  the  |  must  not  osc  sight  of  a  few  wise 
Improvement  in  genera!  economic  |  j^^ws  necessary  to  the  general  ccon- 
conditions  prevailing  in  the  four  ujuir.  welfare  of  the  country,  as  well 
provinces  where  our  branches  arci^.s  the  management  of  private  af- 
locatcd.  It  is  obvious  that  for  a  little  j  fairs. 

over  a  year  there  has  been  a  decid- ,  Some  safety  rules  applicable  and 
ed  improvement  in  Canadian  trade  essential  to  the  management  of 
and  industry.  The  volume  of  manii-  ]arge  corporations  or  big  industries 
facturing  and  mining  output  has  sub- I  {.(juld  be  applied  with  advantage  to 
stantially  Increased  in  1937  and  its|f[jp  administration  of  public  affairs, 
noticeable  progress  seems  to  be  the ;  jn  this  respect,  it.  is  important  not 


chief  characteristic  of  the  country’s 
present  economic  situation. 

The  metal  Industry,  a  basic  Cana-  i 
dian  industry,  increased  almost  lOCc  i 
during  the  first  10  month.'?  of  the 
year,  compared  with  an  approximate 
increase  of  209c  in  the  steel  Indus-  ^ 
try  for  the  same  period.  This  im- ' 
provement  is  most  significant.  The 


to  lose  sight  of  certain  corrective 
measures  which  no  matter  how  good 
they  may  look,  may  be  inconsistent 
with  ordinary  business  and  if  they 
were  suddenly  put  in  force,  might 
upset  the  stability  so  necessary  to 
the  general  prosperity  of  a  country. 

In  every  field  of  business  there 
has  beoiD  a  rapid  increase  in  the 


j  The  Board  of  Commlssloners-Cen- 
i  sors  for  the  current  year  wa.s  also 
elected  and  the  members  are:  The 
I  Honourable  B.  L.  Patenaude,  the 
Honourable  CjTille  F.  Delage,  N.P., 
'  .'Ir.  J.  I,.  ForlJn,  the  Honourable  Mr. 
(  Louis*  C6te,  K.C..  Mr.  Edouard  La- 
1  belle,  K.O.,  and  Mr.  Cecil  Carsley. 

1  At  a  special  meeting  of  the  Board 
’  of  Directors  held  immediately  after 
the  shareholders’  meeting,  Mr.  Chs. 
A.  Roy  was  re-elected  President  of 
the  Bank,  the  Honourable  Mr.  Al¬ 
phonse  Ra>'Taond,  L.C.,  1st  vice- 
president  and  Mr.  Geo.  A.  Savoy,  2nd 


(Continued  from  Pago  1) 
tended  by  a  corresponding  advance 
in  Interest  rates. 

Roocevelt’s  Advisers 
Against  Pump-Priming 
President  Roosevelt’s  conference 
with  bis  business  advisory  council 
appears — in  his  attitude  towards  the 
recommendations  made — to  have  re¬ 
flected  his  discussions  with  the 
beads  of  several  of  the  biggest  In¬ 
dustrial  corporations  in  the  country 
a  short  tlmo  ago.  At  that  time,  it  is 
understood,  the  President  laid  on  In¬ 
dustry  a  share  of  the  responsibility 
for  the  recession  In.  the  laying-off 
of  workers,  and  intimated  that  if 
private  business  did  not  provide  so¬ 
cial  security  It  was  up  to  the  gov¬ 
ernment  to  do  80.  Nevertheless  he 
has  indicated  that  he  realizes  the 
necessity  for  encouraging  private 
business  in  esfahllshing  and  main¬ 
taining  economic  stability.  This  is 
further  indicated  in  the  recommen¬ 
dations  of  his  advisory  council, 
which  included  suggestions  that  a 
fresh  study  bo  made  of  wages  and 
hours;  Uiat  holding  companies  serv¬ 
ing  the  public  interest  bo  not  out 
lawed;  that  a  new  approach  be  made 
to  the  problem  of  the  utilities;  that 
labor  imions  be  made  legally  respon¬ 
sible;  that  the  undistributed  profits 
tax  and  capital  gains  tax  be  modi¬ 
fied;  and  that  there  be  no  further 
cheapening  of  the  dollar  or  pump 
priming  with  the  idea  of  creating 
artificial  prosperity. 


is  below  the  rate  of  actual  ultimate 
consumption,  as  It  was  a  few  months 
ago,  when  stocks  were  being  liqui¬ 
dated.  In  former  days  buying,  began 
to  increase  after  January  1,  but, 
that  was  a  matter  of  habit,  in 
preparation  for  spring  trade.  Now 
buyers  hold  off.  awaiting  the  devel¬ 
opment  of  actual  requirements  and 
knowing  the  mills  will  make  prompt 
shipment  whenever  the  need  arises. 


vice-president. 

.\t  a  meeting  of  the  Board  of  Com-  Econcmiic  Index  i 

mlssioners-Censors,  held  at  the  j  Rises  With  New  Year 
same  time,  the  Honourable  L.  L.  Pa- 1  Economic  conditions  based  on  com- 
tenaude,  P.C.,  K.C..  was  re-elected ,  pii^joug  of  fjjp  Dominion  Bureau  of 
President,  and  the  Honourable  Cy-  j  Statistics,  showed  improvement  dur- 
riJle  F.  Delage,  vice-president.  i  tng  the  first  week  of  the  year  ac- 


I  cording  to  the  prevailing  trend  of  fht 
six  major  factors.  Only  banJ:  clear¬ 
ings  of  the  factors  used  in  this  con¬ 
nection  recorded  a  decline  from  the 
preceding  week.  Marked  increases 
were  shown  in  carloadings  and  in 
speculative  trading.  The  gain  in  the 
inde.v  of  wholesale  prices  was  0.6% 
resulting  mainly  from  advances 
grain.  The  high-grade  bond  market 
was  slightly  stronger  and  prices  are 


Manufacturers  Urge  Cut 
In  Public  Spending  And 
Wide  Revision  Of  Taxes 

(Continued  from  Pago  1) 
retaining  the  right  to  fix  its  own 
rate  of  taxation. 

Case  for  Life  Insurance 

A  submission  to  the  commission  j  now  at  a  relatively  high  point.  Stock 
on  behalf  of  the  Canadian  Life  In- 
."11  ranee  Officers  Association  also 
cmiihasized  inequities  In  the  taxa¬ 
tion  system.  "Duplication  of  taxa¬ 
tion.”  .sa>s  this  brief,  "multiplicity 
of  taxation  generally  and  dlscrimin- 


markets  reflected  the  optimism  of  the 
new  year,  the  index  advancing  from 
102.3  to  105.0. 

Carloadings  and  w'bolesale  prices 
alone  out  of  six  major  factors  show¬ 
ed  an  increase  in  the  week  under 


atory  taxes  imposed  by  one  munici-  review  over  the  same  week  12  months 


pality  or  province  against  the  resi- 


The  gain 


carloadings  wa.*; 


n  OlDPr  wavs,  m  cauuuL  .....  -  .  .  .....  —  - 

increase  in' production,  avoided,  but  it  must  be  carefully  or  pro- ,  0  89c  while  wholesale  prices  are  still 

M  nickel,  zinc,  copper,  i  watched  by  those  in  authority.  The  ’ much  in  evidence  m  the  |  showing  a  lead  of  3.29o.  Bond  price.* 


mining  industry,  which  has  reached  i  cost  of  production,  distribution  and 
a  position  of  great  economic  import-  management.  Considering  the  social 
ance  during  the  past  few  years,  has  order  existing  for  some  time,  this 
progressed  in  other  ways.  In  spite  ■  phenomenon  probably  cannot  be , 
of  a  greater 

lead  "an?^G^mlnum‘■ha^e"’fouT^a '  ba“nkras  welTIs"  all  erher ‘coVpo'ra-  '  I 

ready  outlet  in  the  export  market.  •  tions  have  felt  its  effect,  and  the 
The  manufacture  of  paper  and  Ml  rise  took  place  before  a  correspond- 

other  wood  Products  have  in^buslncss  has,'®^  Canada,  thus  promoting  section- i  Owing  to  the  declining  trend  in  com- 

s’hown  increased  .ug  revenues  of  the  various ' impairing  national  unity,  j  moQ  stock  prtces,  from  tho  middle 

mobile  mdustry  is  working  at  full ,  “S’PS”  tne  re^enue3  or  me  various  - —  ,  ,  _  I  .. — u  - 

capacitj’,  and  the  sales  of  cars  and 
trucks  are  reported  to  be  greater 
this  year  than  any  preceding  year. 

The  building  industry  has  experi- 


parent  teudency  to  treat  citizens  in!  ginning  of  1936  and  tho  index  of 
one  part  of  Canada  as  foreigners  for  i  capitalized  bond  yields  showed  a  de¬ 
purposes  of  taxation  in  another  part  1  f'cit  of  3.3%  from  that  standing 


The  association  would  favour  any 
system  of  control  of  taxation  in  Can- 


enced  the  same  general  improve¬ 
ment,  with  a  reported  increase  of 
36%  over  last  year.  The  rapidly  ris- 
lug  cost  of  material  and  labour  may 
bring  about  a  reaction  likely  to  post- 


and  it  would  be  re¬ 
grettable  if  through  legislation  the,  .  ...  .  - 

carrying  charges  should  be  In-j  ,  would  eliminate  duplica- 

creased  to  the  extent  that  it  would  and  unfair  discrimination  be¬ 
tween  different  parts  of  Canada  and 


become  a  nuisance  just  at  the  mo¬ 
ment  when  economic  recovery  is  in 
progress. 

■While  savings  are  accumulating  In 
the  banks,  it  may  not  be  out  of  place  I 


which  would  promote  national  uni¬ 
ty.” 

Another 
this  brief 


of  March  until  the  end  of  the  yeai 
a  considerable  deficit  wa.s  shown  in 
tho  week  under  review  from  the 
same  week  of  1937.  The  Index  was 
nearly  23%  below  the  standing  ont 
year  ago.  A  considerable  decline 
I  was  shown  in  the  number  of  shares 


none  a-ain  the  return  of  confidence  I  remind  the  savings  depositors  j  ®P'®joP  ot  45  Canadian.  British  and 
pone  ae,avn  the  return  oi  connaence  cDpgia.!  care  should  be  exercised  companies  which  have  poll- 

,n  tho  markot  ot  revenue  j.-mooo  neopl.  In  CatEda. 


suggestion  advanced  In  ! 
which  represented  the 


properties. 

The  very  poor  crops  in  the  Wes- 

tera  Provinces  have  naturall.v  dangerous.  Commodity  and 

fected  Wheat  exportations,  but  thei^^^.^^j,^  markets  are  useful,  neces- 
othcr  provinces  have  had  satisfac- :  ^  indispensable.  Un- 

tory  crops  and  the  prices  of  farm  |  markets 

products  have  risen.  :  invaded  by  people  interested  on- 

Tt  seems  appropriate  to  mention  i  jy  in  speculation,  and  who  buy  and 
that  the  tourist  traffic,  the  volume  jj^p)]  pp  margin,  hoping  to  make 
of  which  can  only  be  estimated,  but.qnjpjj  profits  but  rarely  successful, 
always  a  sign  of  prosperity,  has!  Business  cycles  arc  beenming 
shown  steady  progress.  Tti  this  field,  |  gimrter.  Forecasts  of  long  periods 
considerable  effort  is  still  required  i  pf  prosperity  do  not  seem  as  valu- 
by  those  most  interested  in  its  de-  j  y^ip  ^s  they  used  to  be  and  the  les- 
veiopment,  and  particularly  munici- jgppg  pf  ^jjp  past  should  not  he  for- 


palities  and  Provincial  Governruents 

The  immediate  results  of  the  ad¬ 
vance  in  industry,  mining,  forestry 
and  construction,  during  the  year, 
have  greatly  improved  the  labour  j^rm. 
situation.  According  to  statistics,  the 
gain  iu  emplo>Tiient  was  1  tO.OuO  on 
November  1st. 

The  Rei.'ii)  Trade,  has  also  bene¬ 
fited  by  the  General  bufinc.-.s  im¬ 
provement  and  it  is  reported  that 
sales  lu  general  have  roaebed  the 
peak  sinec  I'lol.  This  remarkable 
improvement  lias  been  felt  in  the 
rural  districts  to  a  greater  exteut 
than  lu  the  clncs  and  to^^m;. 

Owing  to  po'T  grain  crop.-^.  Ups 
.'ear,  the  movement  of  gram  lu 
terms  of  car  loadings  bar  dc(  rea.sed, 
however,  for  the  first  eleven  months, 
the  two  Canadian  Railways  regis¬ 
tered  an  increase  of  162.fi00  ears 
over  the  same  period  of  Udld.  The 
very  substantial  improvement  in  the 
exports  of  such  articles  a:-,  I'lmber, 
nevvspriut  and  mining  product.",  b-a.s 
more  than  offset  the  drop  rn  wheat 
exportations  aud  during  the  year 
total  exports  show  an  increase  of 
about  10%  over  1936.  The  Balance 
of  Trade  remains  favourable  aud 
this  hai,  considerably  helped  to 
maintain  the  stability  of  Foreign 
Exchange. 


funds  are  invested.  We  should  say  1 ’'®^®''*^®^  specifically  to  jurisdiction 
now,  more  th.an  ever,  that  specula- companies.  'This  sub¬ 
mission  took  the  form  of  a  resolu¬ 
tion  adopted  by  the  association : 
"The  Canadian  Life  Insurance  Offi¬ 
cers  Association,  the  membership  of 
which  includes  the  executive  offi¬ 
cers  of  practically  all  life  insurance 
companies  doing  business  in  Cana¬ 
da,  suggests  that  the  law  of  life  in¬ 
surance  contracts  as  exemplified  by 
the  l.'niform  Life  Insurance  Act  of 
the  Canadian  provinces  and  com¬ 
parable  provisions  In  the  Quebec 
Civil  Code  and  the  licensing  of  life 
insurance  agents  be  within  exclu¬ 
sive  provincial  jurisdiefion  but  that 
all  other  matters  concerning  the  :?u- j 
pervi.sion  (licensing,  solvency,  in- 
vestments,  inspections  and  reports) 
f)f  life  insurance  companies  doing 


gotten.  Business  must  go  on  of 
course  and  its  progress  must  not 
be  unduly  delayed,  but  too  much  op¬ 
timism  has  already  done  a  lot  of 


dian  stock  exchanges. 

During  the  first  week  of  the  year 
the  economic  Index  broke  away  from 
the  narrow  range  In  evidence  for  the 
last  two  months  of  1937,  and  enter¬ 
ed  new  high  territory  since  the  early 
part  of  October.  The  index  was  109.1 
against  106.6  in  the  preceding  week, 
a  gain  of  2.6%.  As  noted  above,  each 
of  tho  six  major  factors,  except  bank 
clearings,  recorded  gains  over  the 
preceding  week.  During  January, 
1937,  the  economic  index  rose  to  the 
highest  point  for  the  period  of  ob¬ 
servation  from  the  beginning  of  1933 
to  the  present  time.  The  standing 
in  the  week  under  review  was  con¬ 
sequently  6.8%  below  that  of  last 
year.  This  deficit  was  shown  des¬ 
pite  the  advances  of  0.89c  in  car- 
loadings  and  3.3%  In  wholesale 
prices. 


;  In  good  times  or  even  relatively  .  .  .  - 

I  good  times,  it  is  necessary  for  the'  in  tnore  than  one  province, 

jrna.'sc.s,  corporations  and  individu- '  regulation  of  life  insurance 

all-',  investors  big  and  small,  to  write 


off  their  debts  and  to  build  up  re¬ 
serves.  and  it  is  well  to  remember 
that  subsi.autial  bank  balanro.';,  read¬ 
ily  available,  htivc  been  invaluable 
during  the  depression. 

General  .llaiiugvT’s  (  otnmenis 


business  generally,  be  within  the  ex¬ 
clusive  jurisdiction  of  the  Domin¬ 
ion.’’ 

IToblenis  of  Mortgagees 

Submission.-;  to  tlic  commission  on 


Some  Falling-Off 
In  Freight  Carloadings 

Car  loadings  for  the  first  week  in 
1938  amounted  to  44,024  cars  as 
against  45,005  cars  in  1937.  Neither 
of  these  weeks  contained  a  holiday. 
Miscellaneous  was  hcavucr  by  532 
ears,  oro  by  820  cars,  pulpwood  b' 
1.07.'!  ears,  and  grain  by  153  cars,  hut 
other  commodities  sltowcd  de- 


More  Optimum 
In  U.  S.  Business 

In  Its  weekly  summary  of  the  gen¬ 
eral  business  situation,  the  Standard 
Statistics  Company,  of  New  '^ork, 
currently  comments  as  follows:  — 
"There  is  a  somewhat  more  optim¬ 
istic  feeling  in  business  circles  as 
to  the  near  term  outlook,  although, 
as  yet,  tangible  developments  of  an 
encouraging  nature  have  been  lim¬ 
ited  to  the  moderate  upturn  in  steel 
operations,  the  reopening  of  plants 
by  several  leading  automobile  man¬ 
ufacturers  after  year-end  shut 
downs,  moderate  replacement  buying 
in  a  few  lines,  and  price  ndvancc.s 
for  a  number  of  commodities,  parti 
cularly  copper. 

"Perhaps  of  even  greater  signifi¬ 
cance  has  been  the  partial  change  in 
sentiment,  bolstered  largely  by  ihe 
more  conciliatory  attitude  of  the 
Administration.  This  was  shown  in 
the  President's  message  to  Congress 
and  more  recently  by  conferences 
with  prominent  utility  and  industrial 
executives.  There  is  now  a  fairly 
widespread  belief  that  the  December 
January  low  levels  of  activity  ii 
most  industries  will  be  followed  by 
at  least  moderate  improvement  In  tho 
next  two  or  three  months,  although 
this  feeling  is  tempered  by  the  real¬ 
ization  that  continuing  uncertainty 
relative  to  prospective  Federal  legis¬ 
lation  may  readilv  bring  renewed 
setbacks  in  numerous  lines  this 
spring. 

"Reports  that  the  government 
might  inaugurate  an  active  arma¬ 
ment  program,  strictly  as  a  defen¬ 
sive  measure,  have  stimulated  in 
terest  in  the  outlook  for  some  of  the 
companies  In  position  to  benefit 
therefrom.  .\ny  extensive  program 
of  this  nature,  of  course,  would  be 
slow  in  getting  under  way,  and  could 
not  hope  to  be  of  major  .stimulus  to 
1938  business  and  profits  of  indivi¬ 
dual  companies.’’ 


IT 


Business  Index 


1937  saw  a  continuation  of  the  steady  forward  march 
of  The  Northern  Life. 

InCrCflSC  in  business  paid  for,  plus  revivals,  amount  to 

■I..  ..D...:.......  $7,061,727,  being  a  slight  increase  over  the  satis- 

NewBuSineSS  figures  of  I936. 

This  increase  in  new  business  was  obtained  witR 
a  very  definite  decrease  in  the  new  business 
expense  ratio. 


Redaction 
in  Expenses 

Rain 

in  Force 


The  business  in  force  Increased  by  $1,669,884, 
to  $46,381,947.  This  increase  is  almost  double 
the  increase  effected  in  1936. 


Lower 


Owing  to  the  generally  better  conditions  and 
TArmmntinne  <-onstant  attention  of  the  company,  terminations 
of  business  through  lapses,  surrender,  etc.,  were 
much  lower  than  in  1936. 


Invest¬ 

ments 


During  1937  the  company  was  successful  in  keep¬ 
ing  Its  funds  invested  at  satisfactory  rates  of 
interest,  and  better  economic  conditions  greatly 
Improved  the  security  and  returns  on  investments 
of  former  years. 
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P.C.  of 

1937-38  fDcreaiie  or 
decrease 

Bank  Dehits  -  Nov - $2,936,000,000  —  11.4 

Wholesale  I’riccs  Dec.. .  8  27  3.9 

Fix  Iron — Nov .  81.463  tons  -f  10% 

Steel — Nov .  1 10,688  tons -g  12.3 

EmpIojTnent — Dec.  1 . .  121.6 

Construction — Dec .  $10,763,600 

Electric  Output  (k.w.b.) 


Nov .  . 

Grain  in  Store — Jan.  7 

WTicat  (lius.) . 

Other  Grains  (bua.). 
Car  Ix>artlng: 

Week  Jan . . 

Cumulative . 

Ballnays  Flamlne*: 
C.P.Il.  Gross  Week 

Jan.  14 . 

C.P.K.  net  Nov . 

CJ^.B.  Gross  Week 

Jan.  14 . 

C.N.R.  net  Nov . 

Trade  In  Oct. 

Export . . 

Importa . .  _ .. . 


+  10.4 
■f  69.5 


1.414,665.000  +  6.9 


56.666.351 

20.898,596 


r-  48.5 
—  85.4 


44,024  —  2.1 


$2,361,000 

8cl63,834 


$3,067,417 

$1,919,227 


$106,662,684 

80.669,072 


-h  25.993.812 


1.4 

2A 


—  6.6 
—  19.4 


—  11.8 
-I-  21.9 


Balance . 

(itork  Market: 

Shares  week  cndinE 

Jsn.  15 . .  193.900  _ 

Copper— Jan.  19-  lO'i  to  11  rents.  N.Y. 

Wheat  — Jan.  19-  May.  $1.24 '-4.  Winnipeg. 

Aa  compared  with  corresponding  period  last 
year.  _  _  _  _ 


Noitliern  LUc 

Assurance  Company  of  Canada 

EatabUahml  1897  Home  Office:  Loadoa,  Cajuids 


BDi  N.  S.  STR.VtFBERRY  CROP 

Hallfa.x.  —  alnindant  Kf.rawbcrry 
crop  was  harvested  in  Nova  Scotia 
durin.?  ihc  pa-st  year,  the  yield  Ixiing 
now  o.'-timated  by  provincial  official.* 
at  1,300,000  quart.s  eoniparcd  with 
1,000,000  in  1936.  Exr>orts  totalled  28 
carloads,  of  which  nine  went  to  Bos¬ 
ton  and  the  halanee  to  .Montreal 


ALBERTA  COAL  OLTITT  IT 

Calgary.  —  Alberta  operators  re¬ 
ported  an  output  of  6.57. 8SS  tons  of 
coal  in  Noveniber  last  year,  made  up 
of  220,651  tons  of  bituminou.s  coal. 
58, 70S  of  sub-blUimlnous.  and  372.529 
lignite.  I’ro<luct  ion  in  November, 
1'.i30,  incliulisl  207,755  tons  of  bitiimi- 
nou.s  ooal,  67.561  sub-bilnminous,  and 
292,278  lignite. 


Mr.  .f.  U.  Boyer,  Gemcral  Maua- 
ger  of  the  Bank,  comineniing  on  the; 
general  rituation,  said  that  it  was! 
\(ry  sati.sfactijry  and  that  it  shows  I 
a  marked  progress.  1 

The  liquid  assets  are 
017.31.  or  ?3,f'5 1,035.96  more  thaai 
last  .vear,  being  77.11%  of  all  liabili- 1 
lies  to  the  public.  Cash  on  hand  and' 
deposits  with  other  banks  amount  Uj\ 
js, 42V. 209. 17  an  increase  of  more  i 
than  one  million  dollars  over  1036.  > 

The  Bank’s  earnings  have  very 
•. ubstaiittally  uierea.sct)  during  th';| 
fii.eal  year  1036-10.37  and  the  profits! 
tor  the  period  total  1414,410.01  after! 
depreci.itioD,  compared  to  $}02,678.14 


behalf  of  trust  and  loan  companies ;  foal  was  down  by  1,089 

presented  by  the  Dominion  Mort-  cars,  li\o  stock  by  334  cars,  coke  b- 
gage  and  Investments  Association !  46  ears,  lumber  by  592  cars,  pulp 


traced  wiOi  e.xamplcs  what  were 
claimed  to  be  anomalies  in  the  taxa¬ 
tion  system.  Difficulties  .uTose  from 
succession  duties  where  some  of  the 
property  left  by  the  testator  was  in 
a  different  province  from  his  place 
of  domic  ile.  An  example  was  cited 
where  the  negotiations  carried  on 
with  two  different  succe.ssion  duties 
departments  were  so  protracted  that 
in  a  declining  market  before  the  ne¬ 
cessary  releases  were  obtained,  the 
value  of  the  estate  was  less  than 

the  succession  duties  payable  In  thojmg  .January  14-  Price  movements 
tuo  provOncc-s.  i  were  roi.xed.  Copper,  lead  and  zinc 

Me  believe,’  this  brief  states,  I  firm  and  butter  reached  ihc! 

"that  a  situation  has  developed  in.jhighc;st  point  sincre  early  in  1931,  but 


and  paper  by  960  cars,  other  fore.sf 
products  by  175  cars,  aud  merchan¬ 
dise  by  363  cars.  The  index  number 
rose  from  82.08  for  the  previous  week 
to  00.84. 

Slight  Reaction 
In  Wholesale  Prices 

The  Dominion  Bureau  of  Statis¬ 
tics  index  number  of  wholesale 
prices,  on  the  base  1926  —  100,  dcclin- 
i  cd  from  83..5  for  the  week  ending 
j  lanuary  7  to  83.4  for  tho  'veck  end- 


The  new  Bond  issues  of  the  Fcder-I  la.st  year.  Earnings  per  share  are 


al  Government  and  Easiern  Prov¬ 
inces  have  been  readily  taken  up  by 
investors.  The  price  "f  long  term 
securities  has  slight'y  weakened 
however  during  the  .'ear,  thus  point¬ 
ing  to  a  firmer  trend  in  interest 
rates.  There  has  been  an  abundant 
supply  of  Investment  funds  with  a 
pronounced  demand  for  safe  r-bort 
term  securities. 


$7.25  for  1936-1937  after  payment  of 
all  ta.xes,  against  $6  60  for  1935-1936. 

Profits  for  tie  year  added  to  the 
previous  balance  amount  to  $676,- 
347.37. 

I'rom  this  a  total  of  $103,440.  was 
paid  in  federal  and  provincial  taxes. 
$240.0110.  in  dividends,  $.50,000.  was 
applied  to  depreciation  of  real  es- 
I  late  and  $50,Poo.  to  Contingent  Ac- 


Thcre  nas  been  lets  defaulting  i  count,  leaving  a  surplus  balance  of 


municipalities  than  in  1936. 

In  the  Provinces  of  Quebec  and 
Ontario,  several  financial  reorgani¬ 
zations  were  made  during  the  year 
with  resultant  hardships  for  the 
bondholders  in  some  ca.ses. 

The  market  of  Inou.strlaJ  Bonds 
and  stocks  and  mining  stocks 
reached  a  new  high  from  the  1936 


■$232,007.37  higher  than  last  year,  to 
be  carried  forward. 

Investments  show  an  increase  of 
$1,660,306.22  and  reach  a  total  of 
$26,427,571.57  against  $34,758,265.35 
in  1935-1936. 

The  increase  in  hank  loans  dur¬ 
ing  the  year  is  nearly  two  million 
and  the  total  amounts  to  $13,730,- 


levelB  wltii  trading  remaining  active  j  073.70  against.  $11,966,364.20  in  1936. 
most  of  the  time,  but  the  greatest  |  E>eposits .  as  of  November  30,  1937, 
number  of  gains  were  lost  in  the  j  total  $48,484,033.68  or  $5,734,901.55 
tudden  market  decline  In  October,  more  than  last  year  at  the  same 
This  reaction  ■was  less  severe  in  *  d$te.  • .  -  . 


this  country  whereby  the  various 
taxing  bodies,  acting  independently 
of  each  other  and  'having  regard  to 
their  own  fiscal  problems  only,  have 
created  a  tax  situation  which  detri¬ 
mentally  affects  our  economic  sys¬ 
tem.  Even  if  one  assumes  that  it  is 
essential  that  the  same  aggregate 
amount  of  taxes  must  continue  to  be  \ 
raised  iu  order  to  perform  the  ne- 1 
cessary  functions  of  government  in 
this  country,  it  seems  imperative ' 
that  waste  and  duplication  should  | 
be  eliminated,  and  that  as  long  as  i 
there  arc  two  or  more  taxing  juris-  ■ 
dictions,  there  should  be  coordina- 1 
lion  between  them  so  that  in  addi-  • 
tion  to  eliminating  overlapping,  the 
combined  taxes  of  all  governments  j 
will  bear  a  proper  relation  to  the  ■ 
national  income.”  : 


The  Financial  Times  reaches  a 
class  of  people  wtio  are  intorested 
apd'able  to  boy  iovestmeot  securi¬ 
ties.  - 


animal  products  generally  moved 
down  with  livestock  touching  a  new 
lo'v  for  the  last  twelve  months,  anJ 
eggs  at  leve.ls  of  last  mid-summer. 
Grams  at  Winuipeg  averaged  higher 
for  the  week.  Canadian  i''arra  Pro¬ 
ducts  dccllued  from  87.3  to  87.2. 

Another  Increase  In 
U.  S.  Steel  Production 

American  production  of  steel  ingots 
last  week  was  estimated  at  29%  of 
the  capacity,  up  3  points  in  a  week 
and  10  points  in  a.  fortnight,  from 
the  low  point.  Ihe  trade  has  no 
confidence,  however,  that  Ihe  appar¬ 
ent  rcvbal  w  ill  hold  because  late  last 
year  some  orders  were  received  for 
replenishment  of  stocks,  which  were 
not  as  low  as  the  totals  considering 
the  sluggish  condition  of  trade,  but 
required  replenishment  iu  certain 
sizes  and  descriptions. 

For  the  future,  the  steel  trade 
looks  to  a  revival  in  business  gen- 
cr^ly.  believing  that  the  rate  of 
production  and  shipments  in  a  sense 


The  Provincial  Bank  of  Canada 

CONDENSED  STATEMENT  — 30th  NOVEMBER,  1937 
ASSETS 

Cash  on  hand — (Notes  and  cheques  on  other  banks  and  notes  of  the  Bank 

of  Canada) .  $  4, 272.890. .52 

Deposits  with  other  banks . . .  4,154,408.6,5 

$  8,427,  2')'L  17 

Dominion  and  Provincial  Government  direct  and  jjuarantecd  securities 

maturing  within  two  years .  4,860,396.8.5 

Other  Dominion  and  Provincial  Government  direct  and  jiuarantced 

securities  maturing  beyond  two  years .  0,077, .558. .58 

Canadian  Municipal  securities .  0,224,246.26 

Other  bonds,  debentures  and  stocks  .  2,365,369.88 

Gall  and  short  loans  in  Canada  on  slocks,  debentures,  bonds  and  other 

securities,  of  a  sufficient  marketable  value  to  cover .  4,880,616.57 

Deposit  with  the  Minister  of  Finance .  I76,.5.40.00 

$39,912,01^.41 

Loans  and  discounts  in  Canada,  includinji  advances  to  Municipalities 

and  School  Districts . $13.7.40,073.70 

Liabilities  of  customers  under  letters  of  credit  and  other  assets .  278,6.57.85 

Real  Estate  other  than  Bank  Premi.ses,  and  Morttiages .  971,294.74 

Bank  Premises .  2, 089, .464. 19 

$.56,981,407.79 

MABILfTIES 

Deposits  not  bearing  interest . . .  5  9,,4S.4,67I.46 

Deposits  bearinti  interest . 49,100,.46I.22 

Notes  of  the  Bank  in  circulation . . .  .  3,055, 226. .50 

Letters  of  credit  outstanding  and  other  liabilities  to  the  public .  144,864.18 

$51,684,123..46 

Dividends  due  Shareholders. . . . . .  $  64,377.06 

Capital  paid  up .  4,000,000.00 

Reserve  I'und  and  surplus .  1,232,907..47 

$.56,981,407.79 

HIE  GENERAL  MAN.AGER. 

THE  PROVINCIAL  BANK  OF  C.A.NADA,  Montreal 

The  above  Is  a  condensed  slatcnieiit  of  the  Balance  Sheet  subttjlttcd  to  the  Shatehofders  which  has 
been  compared  with  the  books  of  tho  Head  Office  and  with  the  <  rrtified  Bramb  Returns.  We  have  obtained 
all  the  information  and  eiplanations  that  wc  have  re'tnlred. 

In  our  opinion,  the  truiisarllon.s  of  (he  Bank  which  have  conic  under  our  iioflie  have  been  wlibli, 
the  powers  of  the  Hank  aitd  the  above  Ntateinent  discloses  the  true  condition  of  the  Bank,  after  luaklnj^ 
provision  for  losses  and  doubtful  accounts  aud  Is  as  shown  by  the  books  of  Ihc  Hank 
Montreal,  Det  euibcr  17th,  IfJ?. 

(Stunedl  .1.  A.  LMtl'i;.  C  A 
(Stoned)  HODOLPHE  BEIVAKD.  C  A. 


PROFIT  AND  LOSS  ACCOUNl  —  .lOtb  NOAtMUtR,  It'/ 
f  , RE  HIT 

Balance  at  credit  of  Profit -and  Loss  .Vcoutit — November  .VOih,  .  $ 

Profits  for  the  year  ended  30th  November.  Pt-fZ.  after  makinc  appropriations  to  contingency 
accounts,  out  of  which  accounts  full  provision  for  had  and  doubtful  debts  has  been 
made .  4d4.HO.tlf 

$  676,.?47.,?7 

DtBll  ” 

Ouarterly  dividends  at  the  rale  of  f>%  per  annum  on  Paid  up  CJapItal,  follows 

Paid  March  1st,  IW  .  $  60,000  sn 

Paid  June  1st,  I0.?7  .  ,  .  .  60.000  00 

Paid  .September  Isr,  10.17 .  .  dO.lMIO.OIl 

Payable  December  Isf,  10.17 . .  60,000  00 

.  - $  240,000.00 

Dominion  and  Provincial  tiovernraent  Taxes  . .  . ,  10.1,440.00 

Written  off  Real  Estate .  .SO.OOO.OO 

Provision  for  contingencies .  .SO.OOO.OO 

.  .  44.1.440  00 

Balance  at  credit,  30th  Novembet,  I0.17 . .  .  ......  .  232,007.37 

$  675,347.17 


FOR  IHE  BOARD  OF  DIRLCTORb 


(.Signed  I 


J  R.  CHOODEI  . 

Chief  Accountant. 


Signed  1 
(Signed ' 


CHS.  A  ROY.  President 

J.  f;  BOYER,  General  Managei- 


Second  Section 


January  21, 1938 


TAV  AM  tajces  are  directly  reflected  in  re- 

UiiIF lllllll  IibA  vPI  duced  refunds  and  result  in  higher 

*  V  Insurance. 

PREMIUMS  URGED  „ 

I  lUP  ^AlUID  A  Mice  of  til®  fax  is  acceptable  he- 

vVllll  APHIjm  ’f®  administration  is  simple 

and  effective  and  because  it  can  be 
~  ;  .  made  equitable;  it  should  replace 

Council  To  Supervise  Borrowings  all  other  forms  of  special  taxation 


National  Problems  as  The 
Result  of  Over- Spending 


Also  Advised  In  Rowell 
Commission  Brief 

CLARIFY  JURISDICTION 


,/.3irtbt”u,e“  .CP,.  Kesult  of  Uver-bpending 

of  the  premium  tax  is  acceptable  be-  - - - 

cause  its  administration  Is  simple  Recommendations  Looking  To  Taxation  Relief  and  Aboli- 

made^^^quitabre^*^  itTh3d‘  r^JJiace  *»<>"  Of  Over-La|iping  And  Discriminatbn  Made 
all  other  forms  of  special  taxation  In  Brief  By  The  CJVl.A. 

of  life  Insurance  companies  by  pro-  _ _ 

r»“*f“%”SC''S."La'Su  CORPORATION  TAXES  CREATE  UNCERTAINTY 

premium  should  be  fair  and  uniform 
throughout  Canada.  The  rate  should 


That  the  national  prob- 1  eligible  for  benefit  uiidri 


^  IjQ  low  since  it  is  a  special  tax  not  l®U3s  being  faced  are  financial-  the  scheme  as  that  propos  ....j.  v..  ^..v. ........ »  v.  ..  — 

And  Reallocation  Of  Govern*  pj,ared  by  all  citizens  generally.  •■®su1t  of  overspending — rather  than  ‘•\o  insurance  scheme  liased  ou  j  operating  company.  .  - - - 

ment  Responsibilities  And  bouMs  of ‘the  constitutionality  of  the  constitutional,  was  submitted  to  the  actuarial  lines  would  do  more  than  Much  of  that  labor  and  expense  Submit#  Reason#  In  Favor  And  Deal#  With  Argument# 

T^ng  Powers  —  PubUc  Cre*  present  premium  tax  should  be  re-  R^uons  by  Srca^- 1  loI^rrsIricnv"iim!le,i''mimberof  be  eliminated,  the  o.M  A.  sug-  Against  The  Unification  Plan— Emphasize#  Burden 

dit  Imnnrtant  Influence  moved  by  an  appropriate  amend-  provincial  Kciaiions  ny  ine  iou  ot  .i  strictly  iimiteti  number  of  gpsted,  if  an  arrangement  were  •  ■  oli* 

uii  «ui|iuriam  iniiucnwc  t.  xt  a  i*  dian  Manufacturers  Association.  I  he  emnovees  and  these,  nersons  nor-  _ _ v...  IJr  rinancial  t  ihlioratinna 


compliance”  under  such  a  com¬ 
plex  sy.-icr.i  was  suggested  in  the 
fact  a  ciiiiipan.v  operating  in  all  pro- 
I  xiiicc.s  was  rccpiired  to  file  40  anr- 

T%Ct  rctiini.s  on  various  phases  of 

if.s  bu.iine.^-a  and  five  monthly  re- 
Miriis  or  about  100  returns  a  year. 
,11*  Uiffcrfaice.s  in  fi.scal  periods,  filing 
toon-  definitions  of  terms  and  de- 

,  terminal  ion  of  taxable  income  ag- 
I  gravateci  the  situation, 
j  Result  was  that  the  work  of  pre- 
rp-f  I  paring  returns  and  settling  tax  lla- 
•  *  I  bilities  with  the  Various  authorities 
j  required  the  equivalent  of  the  full 
uch  a  ^  lime  of  1C  employees,  as  well  as  part 
jtime  of  executives,  of  a  nationally- 


Dr.  Jackman  Again  Urge# 
Action  on  Rail  Problem 
In  The  National  Interest 

Suggest#  That  Government#  Will  Not  Have  G>tirage  To 
Face  The  Issue  Until  Forced  To  Do  So  By 
Public  Opinion 

IN  FAVOR  OfTiNIHED  MANAGEMENT 


heme  liased  on  operating  company. 


moved  by  an  appropriate  amend 
ment  to  the  B.N.A.  Act  making  I' 


J.  Provincial  Relations  by  the  Cana-  iod  of  a  strictly  limited  number  of  gested  if 
R  dian  Manufacturers  Association.  The  employees  and  these,  persons  nor-  adopted  .si 


Toronto  Bureau  The  Financial  Times 
Toronto — Amendment  of  the  B.N.A. 
Act  to  clarify  Federal  and  provincial 
jurisdiction  over  life  insurance  com¬ 
panies  and  to  remove  existing  doubts 
as  to  the  constitutionality  of  the 
present  premium  tax  hais  been  asked 
in  a  brief  presented  by  R.  Leighton 
Foster,  K.C.,  on  behalf  of  the  Cana¬ 
dian  Life  Insurance  Officers  Asso¬ 
ciation  to  the  Royal  Commission  oo 
Dominion-Provincial  Relations. 


ested,  if  an  arrangement  were 
dopted  .similar  to  that  made  be- 1 


clear  that  such  taxation  is  within  brief  suggested  that  If  Government  inally  iu  fairly  steady  work,”  ii  was  :  tween  tjjg  Dominion  and  Ontario 
exclusive  provincial  or  Dominion  expenditures  were  reduced  10  or  20  argued.  fContinued  on  Page  15  > 

jurisdiction.  P®*"  ‘•be  association  contended,  .'Stressing  the  substantial  part  in-  u  oncinuen  on  rag  lo  f 

_ ! _  many  of  today’s  pressing  problems  du.stry  played  in  the  Canadian  ccon- 1 

a  mi  #  W  «  fn  would  disappear.  On  the  other  band.|omy.  the  a.ssociation  submitted.  PPHniTI^TIfllU  All 

I  ANAIlA  S  pXrllllTS  entirely  new  constitution  would  I  "If  the  earning  capacity  ..f  indiis-  1  AUl/U V 1 1  vll  Uf 

O  liAl  vlilU  merely  reproduce  present  conditions '  i ry  ia  impaired  (by  excessive  taxa-  /klTTV 

TOIf%TI^PPI\  public  expenditures,  and  conse- 1  tion  or  insufficient  tariff  protection).  MCWvpPImT  Hbl, 

UlllItU  taxes,  continued  to  in- ,  it.  is  difficult  to  see  bow  the  nation-  llLl  1 1  Ul  Hill  1  vl  1 

Uilllljl/  i/AniUw  crease.”  I  al  income  and  national  taxes  can  bo  PAn  APAPMAPA 

ITD  DV  (^^0  AAA  AAA  part  j  maintained.  kllK  llkl  |«Mk|«K 

IJr  aY  HIIII  MHII  of  the  people  to  do  it,”  the  aasocia- 1  "if  on  the  other  hand,  Indu.stry  Is  ^  wll  1/lj  vuiillieljlt 

»  f  submitted,  however,  "the  Do- 1  not  (axed  beyond  rapacity  to  pay  - 

- - ;; -  minion  and  provinces  can  allocate  and  remains  efficient,  and  If  <  ana-  Totalled  293,038  Tons,  A  Drop 


CANADA’S  EXPORTS 
TO  UNITED  STATES 
UP  BY  $53,000,000 


per  cent,  the  association  contended,  .'Stressing  the  substantial  part  in- 
many  of  today’s  pressing  problems  du.stry  played  in  the  Canadian  ccon- 1 
would  disappear.  On  the  other  band.jomy.  the  a.ssociation  submitted, 
an  entirely  new  constitution  would  I  "If  the  earning  capacity  ,>f  indii?- ■ 
merely  reproduce  present  conditions  j  i  ry  ia  impaired  (by  excessive  taxa- j 
“if  public  expenditures,  and  conse- 1  tion  or  insufficient  tariff  protection), 
quently  taxes,  continued  to  in- jit.  is  difficult  to  see  bow  the  nation- 
crease.”  I  al  income  and  national  taxes  can  bo 

"If  there  is  the  will  an  tlie  part  |  maintained, 
of  the  people  to  do  it,”  the  aasocia- 1  "if  on  the  other  hand,  Indu.stry  Is 


Against  The  Unification  Plan — Emphasizes  Burden 
j  Of  Financial  Obligation# 

By  W.  T.  JACKMAN.  M.A., 
rrofesaor  of  Traosportatlon,  Unlveraity  of  Toronto. 

In  Address  to  Uons  Club,  Windsor,  Ont.*  Jan*  ]4th.,  1933 

I  HAVE  come  to  the  reasoned  con-i  of  politics  and  the  "red  thread  of  ex¬ 
clusion  that  the  solution  of  our !  travagance”  and  waste  are  replaced 
railway  problem  lies  in  unified  man- j  by  a  system  of  economic  sanity  shall 
agemeint  of  the  two  systems  by  a  the  raihvay.s  become  a  source  of  na- 
private  company;  and  I  should  like  j  tional  w’ealth  rather  than  of  natlon- 
to  present  the  two  sides  of  this  mat-,  al  disintegration.  Only  if  capital  cajj 
ter  and  leave  you  to  form  your  owti  ‘  earn  a  reiurn  on  railway  enterprise 
judgment.  Let  me  clarify  by  saying  jean  it  pay  wage.)  to  railway  etn- 
that  unified  management  does  not  ployccs. 


The  brief  stressed  the  importance  Canadian  -  American  Trade  their  respective  fields  of  responsi-  dian  producers  are  safeguarded 


billty  and  taxation  in  such  a.  way  ■  the  extent  of  equalizing  conditions 
that  they  can  solve  their  financial  |  with  their  competitors.  Canadian  in- 
difficulties.  provided  always  that  j  dustry.  w.hich  enters  into  evci-A-  part 
they  make  up  their  minds  to  live!  of  national  activity  and  affects  prac- 


Of  3  Per  Cent.  From 
November 


of  life  insurance  in  the  national  eco-  Agreement  Played  Important  billty  and  taxation  in  such  a.  way 'the  extent  of  equalizing  conditions  November  or  m( 

noniy,  emphasizes  the  fact  that  the  that  they  can  solve  their  financial  |  with  their  competitors.  Canadian  in-  ixovcmocr  ma.nac 

business  is  dependent  upon  the  _ _  difficulties,  provided  always  that  j  dustry.  w.hich  enters  into  even-  part  i o  I  TP  1 A  t  P  r*  operat 

maintenance  of  public  credit  and  bapcp  eAi  pc  I  FVF'1 1  FD  make  up  their  minds  to  live  of  national  activity  and  affects  prae.  MCWrltlP  Ur  14.0  r.U.  iea,vin 

suggests  that  a  council  somew-hat  t  Artn  OAi..i:.o  uc.  v ^itbln  the  respective  incomes  ticallv  every  citizen  of  Canada,  can  -  c',  ' 

similar  to  that  in  Australia  he  setup  -  agreed  upon.”  and  win  continue  to  do  its  full  share  Canadian  newsprint  production  in 

to  pass  judgment  on  all  public  bor-  Ottawa.  —  In  vdevv  of  the  Anglo*  ^side  from  that  general  appraisal  in  restoring  prosperity,  solving  fin-  Oecember  totalled  293.038  tons,  an  “e®®  J 
rowings.  It  urges  a  re-allocation  of  American  trade  treaty  negotiations  problem  facing  govern^  ancial  and  economic,  problems  and  of  3.726  tons  or  t.3  per  ment. 


mean  amalgamation;  amalgamation 
means  combined  ownership  of  two 


^  * 

3.  A  second  objection  to  unified 


November  or  more  properties,  while  unified  management  is  that  it  w-ould  create 

_  management  means  the  combined  a  vast  monopoly  beyond  government 

12  MONTHS  UP  14.3  P.C.  operation  of  tJjese  two  systems  I  control  and  thoroughly  selfish  and 


within  the 
agreed  upon  ” 


respective 


incomes  ticallv  every  citizen  of  Canada,  can 
and  will  continue  to  do  its  full  share 


leaving  the  ownership  as  it  is. 


Canadian  newsprint  production  tn  First,  then,  what  are  the  objec- 1  service 


dictatorial  In  the  matter  of  rates 


Ottawa.  -  In  vlevv  of  the  Anglo*  Aside  from  that  general  appraisal  in  restoring  prosperity,  solving  fln-|  December  totalled  293.038  toms,  an  |  tions  raised  again.st  unified  manage- 


government  responsibilities  and  tax-  and  discuissions  of  the  effect  of  the  m^p^  Canada,  in  which  it  sug-  in  developing  the  countrj*"  .  .u,:;  .,.^1=^  o,  u,i,  i.  mat.  uj  i-mo  mcoois  a,  4,1^:011  ,  „7"r  *7“ 

ing  powers,  particularly  the  elimln-  Ottawa  agrements  it  is  of  Interest  |  control  over  borrowing.  At  the  same  time  the  association' decrease  of  about  3  per  cent,  from  number  of  men  would  be  deprived  rff/rnS  1  i  furni.sb  the 

atlon  of  duplication  taxation  on  in-  that  the  association  urged  a  simpler  and  staled  it  did  "not  wish  to  exagger- 1  November.  1937.  toial  of  302.236  of  employment.  1  ^  ‘  and  lev  ar7  mva"ri?h^v 

surance  companies.  It  suggests  that  ed  increase  m  the  value  of  Canadas  equitable  tax  .svstem  for  effi-  ate  th®  imnortance  of  the  position  '  ‘e®®-  Shipments  continued  to  run  The  normal  annual  labor  turnover  P  invariably  seek- 

uniform  and  moderate  premium  tax  domestic  exports  to  the  United  States  ciency^nd  economy,  it  felt  the  pres-  of  manufacturlmg  in  the  national  of  production  being  306.137  1  of  the  railways  In  Canada  and  in  the 

should  replace  all  other  forms  of  as  compared  with  19o6.  the  value  be-  system,  with  its  multiplicity  economy  of  Canada”  Its  members  increase  over  the  month’s,  United  States  is  5  to  6  per  cent.  This  patrons.  Traffic  will  not  move 

special  taxation  of  life  insurance  mg  $459,713,546  as  compar^  wlte  oopjpjexity  fell  "lamentably  realized  it  renrcseTlIed  one  groi  n  ®“‘Put  of  about  4.4  per  cent.  Figures  jg  due  to  voluntary  withdrawals  ou  on  ra'®®  which  will  enable 

companies  by  municipallUes  and  $406,664,567.  an  Increase  of  $53,048.-  rt"  of ^  the  ideal  that  taxation  onlv  even  though  Its  acllvities  did  '  month  were  released  this  account  of  acceptance  of  other  posi-  ^‘'‘PPers^  to  make  some  profit  and  to 

provinces.  979.  The  value  of  commi^ities  af*  S-ked  by  a  "milmum  ^flri  many  otSs  week  by  the  News  Print  Service  Bu-  tion.  ill-health,  death,  retirement  on  f®';J®P  enterprise.  Railway 

The  brief  points  out  that  there  is  fected  by  the  Canada-United  States  P[  ®  “any  others.  York.  pensions,  etc.  Four  or  five  years  of|‘'‘®"'®  departments  are  actively 

approximately  $6,500,000,000  of  life  trade  agreement  was  $256,678,638  as  J  finalitv”’  Taxation  Is  Criticized  For  the  12  months  ended  Decern-  such  changes  would  reduce  the  num-  ®'’®  ®°°‘ 

insurance  in  force  iu  Canada  by  3.-  compared  wlte  $216,808,892,  a  gain  of  ^  systei  of  taxation  In  Us  analysis  of  current  taxa-  P'^oduefion  totalled  3.645,309  i  ber  of  employees  by  twenty  per  cent  'im®‘  effective 

500,000  policyholders  which  is  an  $^.869,746.  -^e  value  of  all  Cana-  fromfndustry’s  point  of  vlei^^^^  tlon  Se  A  said  Us  prime  con-  Canadian  mills,  as  com- 1  r  others  were  not  engaged  to  fiiil“®®°®  of  service.  Any  .system,  even 

average  of  less  than  $2,000  per  per-  dian  commodities  exported  to  the  be  one  provldlnrfor  the  raTsinrof  cern  was  that  the  system  CLran  3.190.699.  an  Increase  of  |  their  places.  Reorganization  of  ex- 1  ^  monopoly,  which  provides  for  the 

son  Premiums  r.-vid  iu  1936  totalled  United  States  during  December  was  proviamg  lor  me  raising  or  corn  was  mat  me  system  imposen  an  454 jrj  tons  or  14.3  per  cent.  The  Ms, in-  staffs  tn  fnim  tiin  aarvim^  nf  I  S''®®‘er  economic  effic  ency  of  the 

SoOO  OOO  wbiri?  is  UarK  pr^^^^^  was  $28,212,371  compared  with  $39.-  ^®  revenue  by  means  of  unnecessary  burden  on  manufactur-  total  producUon  for  1937  X%I-”thdJiw  aL^  enterprise  will  be  of  pub- 

LonCtbornn^^^^^^  671.895  a  year  ago;  commodities  ex-  er^m  proportion  to  the  revenue  dor-  ,,g,..  2^®  nfrto  railwa;  I '‘® 

dians  Total  assets  of  life  iusurance  ported  under  the  agreement  during  ^  a  mralmum  number  of  agen-  ivM.  ...  ,  ...  ...  foundland.  was  4,943.717  tons,  an  maaneempnis  if  iwmiv  nor  cpni  rates  under  unified  manage- 

comnanTes  amSt  te  the  latest  month  were  appraised  at  ®‘e®.  Preferably  one,”  It  stated.  Strongest  evidence  of  the  meffi-  j„grease  of  11.3  per  cent,  over  the  S^Sovees  of  Ldrhad  lo^  ”®"^  become  unduly  burden- 

or  .$350  per  policy.  The  business  is  $19,292,664  compared  with  $22,145,-  Specific  Recommeodatioiu  t936  total  of  4,439,876  tons.  untarll?  withdrawn  the  remainder  cannot  he  sustained  under  onr 


cent,  over  the  total  a  year  ago  but  1.  'That  by  this  means 


nage-  This  Is  a  purely  visionary  view, 
which  is  shown  to  be  entirely  false 
great  practical  realities.  Railways  can 


snouio  replace  an  orner  lorms  or  ent  tax  system,  with  its  multiplicity  economy  of  Canada.”  Its  members 

special  taxation  ot  ife  insurance  ®®rapar^  wi^  complexity,  fell  "lamentably  realized  it  represented  one  group 

companies  by  municipallUea  and  short"  of  the  ideal  that  taxation  i  only,  even  though  Its  acllvities  did 


provinces  979.  The  value  of  commodities  af*  ■7“'  ou,y  even  mougo  1 

piuvjuovB.  .  1  i  rannda  Tiniiod  should  be  marked  by  a  maximum  affect  many  others. 

The  brief  points  out  that  lliere  is  fected  by  the  Canada-United  states  .  certalntv  simnlicitv  imifm-mitv 
approximately  $6,500,000,000  of  life  trade  agreement  was  $256,678,638  as  ^  «®'iatoty  simplicny,  uniformity.  Taxation  Is  Crittcized 

t  $X"-46’^‘¥hl'v^:e  o7’all"S  ideV’s^if^m  of  taxation  In  Its  analysis  of  current  taxa- 

500,000  policyholders  w^hlch  is  an  $39  869,.  4^  val^  of  all  Cana^  industry’s  point  of  view  would  tlon.  the  C.M.A.  saK 

average  of  less  than  $2,000  per  per-  dian  commodities  exported  to  the  nrovidine  for  r»i«in*  nt  corn  was  that  the  sv 


international  in  character  and  $131,-  j  j 

000,000  or  49  per  cent  of  premium  Newsprint  paper  was  wf  In  nd 
income  of  Canadian  companies  was  vance  of  any  other  commodity  ex 
derived  from  policyholders  outside  ported  to  the  ^‘ted  States  undei 
of  Canada  while  British  and  foreign  ^ 


would  be  a  list  of  the  1937  Federal 


iv.”‘.or»jrcrn;s  ;is  M  r.n.'nrri.nrs  rx;  '’Terpr  dX-rr,.  .o,o..!rrrp'  cosrr':”,  rep'i:!5rs,i7f"r,x”^B; 

f  fnclnsivp  ^lifp  te  $26,504,449.  whiskey  $20,665,082  com-  services.  It  vigorously  advocated  re-  the  Dominion  paid  Eight  Dominion  i  the  News  Print  Service  Bureau;  disabilily,  or  other  cause,  to  obta  n  controlled  definitelv  for 

vears,  19_9-1936,  ‘oclu.  ive,  life  n  ^  ..b  J22  028  849.  'The  number  organization  of  pensions  on  a  con-  and  provincial  income  taxes  (not  in!  Canada—  such  an  amount  of  pension  as  would  i„, t.® _ 


held.  In  addition  there  were  52  other  tons  on  December  31,  1936. 
ociation  especially  consid-  statutes  affecting  particular  Indus-  j^e  following  table  ci 
age  pensions  and  unem-  tries,  and  943  amendments.  1  newsorint  nrndiictlon  in 


,  tot  AAA  I  Ua.rt?ll  WILU  ^^A,VAOtO*idt  I  llO  OlULULICl  -  *  '-^ -  a  «  « j  ■  s..  lua  titv.wi.ux.-  tuAvra  1  tj 

surance  companies  paid  $1,135,0  0,-  of  cattle  sent  to  the  United  States  Mributory  "all  in”  basis,  following  Nova  Scotia  and  New  Brunswick) 


(not  ini  Canada-'"®  '  ^'an-^^^^u^tTf  p^^steu  as  wouid  ’’f  fontrolled  definitely  for 

Dac.  1137  1936  CIi’r«  cii’ga.  be  acceptable  for  the  time  being,  country  s  Interest.  In  reality,  the 

293.038  289.312  +  3.726  i.j  ajid  then  at  the  normal  retirement  ‘ruth  was  very  succinctly  stated  In 


C€ss  of  total  pa}  merits  oy  >eaerai.  ^13  209,574  compared  with  |11,284.-  system  lead  to  thriftlessncss  and  For  instance,  the  Dominion  or  pro-  Niid  — ^ 
provincial  and  municipal  govern-  pulpwood  $11,437,463  compared  fraud.  A  contributorv  system  or  an  vinces  (except  ManJtoba)  made  no  ‘  26' 

TtiA-nfa  irt  rnAtmonte  nf  linemnlOV-  .  .’  T.  _ _ ^  .  .  :  _ _ 1 _  i _  « _ »_ _ «.  ^  . 


Tf  ‘"^bere  is  only  one  thing  certain 

®®™®  ®^bout  freight  rates  and  that  is  that 


nients  to  recipients  of  unemploy¬ 
ment  and  other  relief  during  the 
same  period. 

Would  Guard  Public  Credit 

Assets  of  life  insurance  compan- 


wlth  $8,141,231;  shingles  $5,998,521  insurance  basis  would  also  reduce  allowance  as  an  expense  of  doing  Nor.  Amer.- 

$6,027,596;  asbestos  $5,347,488  com-  expense  and  stimulato  self-reliance  business  for  Income  fax  paid  In 

pared  $4,052,187;  artificial  crude  and  encourage  employers  to  Insti-  other  jurisdictions.  Can«dm— 

abrasives  $5,238,546  compared  with  ‘nte  their  own  pensions  schemes,  it  "It  is  obvious  there  is  less  reci-  3.645.309 

$4,033,761;  cyauamid  $3,003,831  com-  suggested.  procity  between  the  Dominion  and:D-S-- 


369,369  4-  J,2i5  -f  0.9  necesBary,  some  of  the  savings 

27.601  _  l.$l*  _ 5.5  et  unified  management  could  be  de 


the  carrier  will  not  be  permitted  to 


396.961  -1-;  1.609 


.1.0  41^?^®?  f®*-  make  an  undue  profit.-”  In  recent 

-I-  0.4  displaced,  until  these  men  could  md  the  tendency  has  been  all  the 


is  pointed  out,  are  merely  the  Pared  with  $2,586,198;  asbestos  sand  The  association  declined  to  cn-  the  provinces  in  this  regard  than  be- 1  u.s.  &  Can. - 


her  jurisdictions.  Canad—  suitable  employment  in  other  lines  ^fber  way  esneciallv  in  the  Ifni  ed 

"It  is  obvious  there  is  less  reci- 1  3.645.309  3.190,599  -f.454.7tO  +14.3  of  business  or  could  bo  reabsorbed  LiD|te<i 

procity  between  the  Dominion  and:  ,  ,  in  the  adjustment  of  staffs  rendered  v„,®„^''®®  d 

.tl-lri""  V  ■  “  Ub„„r  .u™ov.r.  By  ;;;; 


921.408  +  24.313  +  2.6 


•iciireuate  of  the  small  average  sav-  and  waste  $2,913,183  compared  with  dorse  unemployment  insurance  since  tween.  Canada  and.  for  example,  the  4.591.030  4.i  12.007  X479,023  +II.6  information  secured  from  British 

agKH.gaTc  01  me  .  man  average  *,  5sn  it  took  the  position,  that  the  great  United  States,”  the  C.M.A.  contend-  ^“<1—  !  n  *»,o*  I  ®®®®'®  ‘bem  to  provide  efficiency  of 


:s  of  the  people,  for  which  the  $2^50,527 


,omp.mics  act  as  custodians.  These  Other  leading  commodities  affect-  majority  of  those  maintained  by  thejed^ 

-is-ots  ire  held  to  meet  contractual  e*l  by  the  agreement  were  as  fol-  state  in  recent  years  would  not  bo  The  inconvenience  and  expense  of 
obligations  and  must  be  built  up  by  lows,  with  figures  for  the  calendw  - - - 


sources  It  is  evident  that,  while  leg- 


Nor.  Amer*-  *1*  24.818  +  7.5  jgiative  provisions  intended  to  pro-  ®®'^'^'®®- 

4,943,717  4,439,876  +503.841  +11.3  ‘ect  labour,  when  railway  ratlonali-  ^ho  r 


*  Vt  * 

Tho  other  aspect  of  this  objection 


premium  payments  and  iutcrest  1936  in  brackets:  nickel  in 

earned.  If  no  earnings  were  avail-  498 

able  from  interest  it  would  be  neces-  J  $2,438,400  ($.^ 

sary  to  increase  premium  payments  hran 

by  as  much  as  50  per  cent.  Assets  ®  tVo 

of  the  life  insurance  companies  have  |r797’nK?  /Ii'* 

,  I  {  iixA  i-xficsf  intAfAsio  obl,961)  t  &C6dc  ftciclf  $l(727«06o  ($1»— 

been  emplo\ed  in  the  best  interests  j-.q  .  whitofiuh  cei;  eni  iti  . 


of  the  country  and  life  insurance  minu®ruinR  I  Legislative  Assembly  I  u. 

y-re-iter  Rfnke  in  Canada  than  ‘♦58,8271;  mink  skins,  $1,161,081  ($2,-  j _ -  _ ^ _  I  agreement  providing  ( 

Tnv  nther  Rinaie* industrv  The  com-  ‘52,363);  logs,  $1,526,777  ($790,937):  ^  —  . .  |  or  more  I'.arricrs  uni 

an>  omor  single  muu  c  horses,  10.295  head  at  $1,309,635  In  reviewing  the  legislation  and  troy  or  nullify  the  status,  capacities  f  power  to  lend  bv  means  of  negotiable '  tbelr  facilities  or  se; 

p.-inics  .ire  pronamj  me  (17.358  at  $2,096,754);  laths,  $1,004,-  attendant  developments,  the  factum  ;  and  powers  in  Alberta  of  the  banks.  I  credit  instruments  is  such  an  inte- 1  plovees  displaced  or  r 

portatt  .  "''^®_  and  the  (-TnSO.SOS).  raises  the  question;  Ts  Bill  No.  1  cn- !  which  arc  Dominion  corporations,  i  gral  pari  of  hanking  that  it  must  be  ponsation  or  worki 

funds  for  1’®®"®  ®®'^  ,  ®„®  ?  ,  „  Hay,  $955,109  ($479,505):  alfalfa  titled  "An  Act  respecting  flic  taxa-  Ta.xation  of  this  character,  particu- !  regarded  as  "necessarily  incidental”  .shall  receive  either 

companies  ‘be>'®f®''®  ®®P®“®  ®P®  clover  seed.  $826..507  ($216,371);  tlon  of  Banks",  or  any  of  the  provi- 1  larly  if  adopted  by  other  provinces ,  thereto,  making  tho  relevant  provi- 1  or  "coordination  all 

the  maintenance  ®t  b®®”®  ®1®®  poultry.  $833,253  ($195,782);  crude  sions  thereof,  and  in  what  particu- i  would  render  the  banks  impotent  I  sioms  of  Tho  Bank  Act  paramount  I  unemployment  compel 

It  IS  pointed  out  mat,  'nere  is  no  g^.psum_  $S51.518  ($645,728);  ploughs  lar  or  particulars  or  fo  what  extent  |  throughout  Canada,  and  would  com- |  over  any  conflicting  provincial  Icgis- !  worker  is  retained  in 

machuiiery  at  present  to  proxlde  an  $736,234  ($540,385);  tur-  intra  vires  of  the  legislation  of  thciplotely  vitiate  tho  Dominion  control  laiion.  in  ipg,  favourable  i 

autnmatu-  brake  on  tlie  creation  m  nips.  $779,416  ($785,174);  certified  Province  of  Alberta?  over  banking  conferred  by  Section  The  provision  for  tho  appointment  celve  for  a  period  not 

public  debt  but  the  undue  Pumm  seed  potatoes.  $766,688  ($1,177,383);  Further;  Tt  roust  first  be  deter-!  91  (15)  of  tho  British  North  Amcr- ,  of  local  directors  by  the  Social  Credit  Lears  a  “disnlaccme 

iMjrrowmg  should  he  checked  and  it  njaple  sugar.  $508,408  ($1,289,776):  mined  whether  the  provisions  of  this  i  ica  Act.  Board  and  the  hank  are  void  as  con-  i,non  the  acreed  basis 

IS  suggested  that  a  »  ouncil  be  set  ,j.pm  ,$5, -,0555  ($467,190):  sal-  Bill  fa'I  'vithin  the  powers  conferred!  Taxation  of  the  character  in  ques- 1  flirting  with  the  requirement  of  the  i  „  oven  is  dismissed 

up  along  ihe  lines  followed  in  Aus-  $548,035  ($707,964);  beaver  upou  Provincial  Legislatures  under  tion  if  within  proiincia!  competence  Bank  Act  that  directors  be  elected  ’h 

Iralia  which  would  be  empowered  to  giving  $610,277  ($507,188):  cheese,  section  92  (3)  of  The  British  Northland  adopted  by  all  provinces  would  i  bv  the  .shareholders.  I  ..a‘„sA  hr  in-ls  it  wL 

pass  judgment  upon,  all  public  bor-  $727,456  ($1,579,873);  smelts.  $541.- I  America  Act,  to  make  laws  in  rela- 1  strike  at  tbe  very  solvency  of  the;  This  is  valid  legislation  respecting  I  L'V-  everriseq  bU  s 


Tfie  BanT^s  on  Alberta  Legislation 

Being  Bsctracte  from  the  Factum  of  The  Chartered  Banks  of  Canada  Presented  to  the  Supreme  Court  of 
Canada  in  the  Matter  of  Acts  Respecting  Taxation  0/  Banks  and  Regulation  of  Credit  Passed  by  the  Alberta 

Legislative  Assembly 


zation  wa^  adopted  there  in  1921,  to  unified  management  is  that  such 
the  actual  compensation  payments  L  large  enterprise  might  be  able  bv 
were  surprisingly  small  the  norma  ,af|^ence  to  control  and 

unnover  being  practiea  ly  sufficient 

o  axljust  the  number  of  workers  to  |  concentration  of  the 

the  requirenients  of  the  service.  In  cmplovees.  Such 

he  Lmted  States  tn  1936.  negot.a-L  croup  of  railway  employees  and 


horses,  10.295  head  at  $1,309,635  In  reviewing  the  legislation  and  troy  or  nullify  tho  status,  capacities  f  power  to  lend  bv  means  of  negotiable '  their  facilities  or  services  the  em-  ,  ,  ®  ®®'*®t''y  t''®"'  ‘he 

(17.358  at  $2,096,754);  laths,  $1,004,-  attendant  developments,  the  factum  .  and  powers  in  Alberta  of  the  banks.  I  credit  instruments  is  such  an  inte- 1  ployees  displaced  or  reduced  in  com- ' L LLr  ' T, 
S]  6  (•^nx>0,895).  raises  the  question .  Ts  Rill  No.  1  en-  which  arc  Dominion  corporal  ii)ns.  i  j^ral  pan  of  hanking  that  it  must  be ,  ponsation  or  working  l  oud  it  ions  nii  f  "  ou  f 

Hay,  $055,109  ($479,505):  alfalfa  titled  “An  Act  respecting  the  taxa- j  Taxation  of  this  character,  particu- i  regarded  as  '‘ncressarily  incidental”  shall  receive  eifber  “displacemenr  f  *  u  \  l^"‘*tiral  party.  In 


the  requirenients  of  the  service.  In  cmplovees.  Such 

he  Lmted  States  tn  1936.  negotia-  ,  employees  and 

lions  between  railway  managements  ^  ^  > 

and  railway  unions  brought  forth  .an  ^  considerable  number  of 

agreement  providing  that  where  tw„ 

or  more  earners  uuitied  or  pooled  Mp^ed  all  over  the  ronntrv  from  the 


"displace 

owanees" 


fact,  eacii  local  community  has  its 
own  interests  to  advance  and  fre- 


u  M.o  .lie  a^.eeu  uas.:..  ..ail  -  lu- .  accordinglv. 

plo.vee  IS  dismissed,  e  her  because:  ^ 


his  former  job  is  abolished  or  be¬ 
cause  he  loses  it  when  anofiier  oin- 


......r. . -  --  ■  -  \  .p  1.U(  a,o(  a »  ,  biueiia,  ..v.,,  ....  ...w...  -  nv.  ....  .  uo  .....  ...  .uv  iiiib  is  vaiiu  ic.gisiaiinn  respecting  M,],.,, an  nvoraiaoa  tila  Qfinloritv  richt- 

rowings.  Tho  maintenance  of  public  gjq  ($819,655);  halibut,  $454,999  ‘ion  to  "Direct  taxation  within  the  i  hanks  and  their  ability  to  returnM.be  incorporation  of  banks  or  bank- 1  I,,  "...j,,  roanicn  a  ••nrini-Hinatinn*’ ai 

_ lit  olc  anmarttla  that  nuhlic  bod-  /rtic.'  in.-t  P,-n.-innn  in  nrrlor  tr,  the  raisini?  of  nn.w.ciinri  .ih  fhnin  . . . _ _ .. _  !  D®  "'o  CeCeU  6  a  COOiqinatlon  aj- 


credit  also  demands  that  public  bod¬ 
ies  having  the  power  to  create  debt 
should  have  sufficient  revenue  to 
provide  adequatelj’  for  the  payment 
of  interest  on  their  debts  and  the 
amortization  of  tlicir  debts  within  a 
reasonable  *  period.  Some  way  must 
be  found  to  enable  present  debt  bur¬ 
dens  to  be  borne  more  easily.  It 


Province  in  order  to  the  raising  of  moneys  deposited  vith  tliem. 
a  revenue  for  provincial  purposes."  it  could  only  bo  put  forward  .sori- 


g.  or  IS  necessarily  ancilkary  there- 1  amount  of  which 


- a  revenue  tor  provincial  purposes.  it  could  only  bo  put  forward  .son- ;  to.  superscdinc  this  provincial  legis-  j - j  i-  ,  ,u  V  •  j 

Wiri(»  Pi-nwtk  C;knwn  In  ‘’^®  '®«'"’'^*‘®®  appears  to  ously  by  those  holding  the  mistaken  !  lation  which  conflicts  with  it.  m  ^thp*^rire  nf^  fiO°nc?  cea^^^ 

Wide  L>rOWtn  onown  In  fan  within  section  92,  it  must  then  view  now  advanced  I'.v  the  exponents ,  The  exception  of  "Banking”  at  the,  *^^®  ^^*®  Pf  coat  of  hi.s  a\- 

Fruit  Canning  In  N.  S.  t*®  ascertained  whether  if  also  comes  of  Social  Credit,  that  paying  taxes 'foot  of  section  2  lb)  ignores  Parlia- monthly  earnings  during  the 
_ _  nuder  a  heading  reserved  exclusive-  costs  tho  banks  nothing.  I  meut’s  control  over  matters  inciden-  months  of  employment  pi  lor 


Maritime  Bureau  Tbe  Financial  Times 

Halifax  —  Interesting  details  of 


ly  for  Parliament  by  section  91. 
+  +  •'6 


Tt  is  submitted  that  this  bill  is  in-  j 
valid  in  its  entirety  and  that  no  por- 1 


to  coordination. 


tal  to  banking.  "  would 

Dealing  in  credit  is  an  integral  compensation  wil  cease  f  he.  ,s  re.- 1 


.looiisncQ  o,  ee-  ^g^  political  power  for 

■vhen  another  mn* ,  sclfl.sh  ends  would  soon  arouse  pub- 
s  seniority  rightr..,,^^  Imstility;  and  since  the  railway 
cooidination  so  dependent  upon  public  favour 

unt  of  which  will,  L  assure  and  en- 

,th  of  sei  vice  and  |  favour,  not  to  oppose  it 

er  com  of  his  av-  j,y  specious  political  strategy 
■nings  during  the  I  ..  ^  third  objection  to  unified 

Of'^’coursc 

‘  _  would  be  so  vast  as  to  be  unman- 


would  annear  that  this  cannot  t^'^^veloptnent  of  the  cannin??  assented  to.  be  ultra  vires  of  the|in  such  a  uay  fhat  ft  cau  become 

arcomnlished  otherwise  than  by  a  lee:islature  for  the  following  among  even  partially  opcvatAc. 

;;Xa' 1^01  ,ov,r,,n.nt  burden.  ^  . .  ..J  _  »  *  .* 


It  is  submitted  that  the  Bill  would,  I  tion  of  its  provisions  is  severable  j  part  of  banking,  the  solo  control  over  j  regular  work. 


tL  Denru-tei^f  of  aSrS  '  n  1  t  ‘^'f^-ition  must  render  the  latter  invalid,  and  their  employees  have  been  cf-  ferent  in  the  railway  field.  Each  of 

tLsc  Kes  sho^f  th^t  n  19^^^^^  >  entitled  An  Act  tol  fho  definition  in  section  2  (b)  can  fected  with  the  minimum  of  disaf-  onr  railways  has  its  Eastern  and 

These  figures  show  that  m  19ul  |  up  capital,  rcserxe  fund  .and  M  ‘'o'*  ®  'li®  ®>-®dit  o  ,  he  applied  to  both  lending  and  de-  fectlon  and  the  maximum  of  a d van Western  divisions  and  these  in  turn 

ed  profits  IS  hat  It  shal  be  passed  Alberta  Regulation  .Wt  ’  or  any  of  posit  transactions.  taite  to  all  mterests;  and  when', heir  snbdix  isionr..  all  under  central 


and  revenue  some  ..  Department  of  Agriculture. 

Want  .TtirlsiUcHon  Made  Clear  These  figures  show  that  in  1931 
The  life  insurance  companies  sub-  there  were  only  two  apple  canning 


part  of  banking,  the  solo  control  over  r  gjiar  .in.  j  jgj-^p  businesB  concerns 

which  Parliament  is  entiiled  to  take  A5  -f-  •'{■  i  have  separate  departments,  each  tn 

and  has  taken.  Any  interference  In  Canada,  working  agreeinenfs  j  charge  of  a  specialist,  for  the  man- 
iherewith  by  this  provincial  Icgisla-  bet'ween  the  railway  managements  >  agemont  of  the  business  Tt  is  no  dif- 
tion  must  render  the  latter  invalid,  and  their  employees  have  been  ef- '  ferent  in  the  railway  field.  Each  of 


mit  that  the  law  of  life  insurance  factories  in  this  province,  with  a  to- ,  on,  particularly  where  the  fax  is  oL  the  provisions  fhereof  and  in  what  The  definition  is  cither  descriptive  satisfactorv  conditions  have  boon 

contracts  be  within  the  exclusive  tal  capitalization  of  $.,.000  a,nd  cm-  such  magnitude.  The  tax  i.s  levied  j  particular  or  particular,  or  to  what  or  misdcscnptive  by  intention.  The  provided  for  displaced  or  nn- 

.liiri.sdiction  of  the  provinces  but  that  ploying  some  6,500  hours  of  labor  anew  each  year  and  is  in  reality  an  extent  iutra  vires  of  the  legislature  very  fact  that  the  Bank  of  Canada  is  nccessarv  employees  in  Great 


tage  to  all  interests;  and  wheujiheir  subdivisions,  all  under  central 
satisfactory  conditions  have  been ;  control  for  the  determination  and 


or  misacEcriptive  ny  intention,  i  ne  provided  for  displaced  or  nn-  fuifihuent  of  the  b^st  policy.  Will 
very  fact  that  the  Bank  of  Canada  is  necessary  employees  in  Great !  an.vone  who  knows  the  vast  range  of 
expressly  excluded  ♦  Britain  and  the  United  States.!  successful  operation  of  the  Canadian 


all  other  matters  concerning  the  sit-  annually  whereas  in  1937  the  num-  attempt  to  impose  a  tax  on  the  whole  of  (he  Province  of  Mberta?"  expressiv  excluded  from  both  Bills  I  Britain  ‘and  the  United  State.*  '  ‘  Mrce  - 

pervlsion  of  life  insurance  compan-  her  of  apple  canneries  had  in-  of  the  bank’s  paid  up  capital  and  re-  it  is  submitted  that  Bill  No.  8  is  gnd  8  shows  that  other  banks  were  there  i.s  no  reason  by  equally  suit-lpLifL 

les  doing  business  in  more  than  one  creased  to  seven  using  some  300,000  serves  and  on  profits  made  through- j  ultra  vires  of  the  Alberta  Legislature  imepded  to  be  included.  -hlc  ‘  o‘r*an-ementc  ‘could  not‘  he  ITLL. 

nrovince  and  the  regulation  of  life  hours  of  labor  with  an  estimated  out  Canada  and  abroad.  The  levy ,  for  the  following  among  other  rea-i  +  +  +  „  ,  ”  '  '  r,nf  I ^ 


transcontinontally 


province,  and  the  regulation  of  life  hours  of  labor  with  an  estimated  out  Canada  and  abroad.  The  levy,  for  the  following  among  other  rea-i 
Insurance  business  generally,  be  production  of  300,000  cases  of  canned  would  amount  to  about  $3, OSC.dOO,  an  j  sons; —  I 


The  principle  that  the  status,  cap-  negotiation^'..  The  statement 


able  .arrangements  could  not  bo  i  across  the  great  ocean.s,  suggest 
made  here,  if  politics  were  kept  out  that  unified  operation  of  our  two 


the  national  character  of  the  life  The  report  states  that  apple  can- 


rely  another  manifestation  of  the  l)an!^s 


railways  would  he  impossible,  espe- 
eially  when  the.'o  serve  the  same 
centres  of  traffic?  Will  anyone  who 
knows  the  operation  of  the  large 
railway  systems  of  the  L'nited  States 


insurance  busiiiesa  iu  its  proper  re-  ning  in  this  province  now  repre-  It  is  not  taxation  within  tbe  prov-  real  purpose  belund  the.  series  of 
lation  to  local  interests  and  existing  sents  an  annual  operating  expendl-  *nce.  because  paid  up  capital,  reserve  Alberta  enactments  under  considera- 


T  ,'.'  .  1.0*  tw.o  AiAat-  I ’I’®  ®’’  r®ason.  Changes  would  i  or  of  the  L..M.S.  in  Great  Britain,  or 

It  w  ould  cnablV  local  directorates  to  L®[,^®  made  in  labour  conditions  |  who  knows  the  organization  ajtd 

'with  precipitate  haste  but  with  jiidi-,  vast  range  of  service  of  some  of 


the  Industrial  companies  of  the  L'nit- 


nolilical  and  other  conditions  In  lure  of  around  half  a  million  dollars  fund  and  undivided  profits  arc  taxied,  tion,  i.c.,  to  gain  control  of  the  credit-  p,.c,ont  banks  from  requiring  bor-  ^®'■"'^®  ®Lt®“®  ®^ 

raimd-i  and  that  in,  1937  around  150,000  bar-  —and  because,  if  the  banks  rather  providing  facilities  of  the  banks.  rowers  to  give  binding  promises  to  ®  P  i  “i® 'ndustrial  companies  of  the  Lnit- 

Withrespect  to  tax.alion  it  is  stat-  rels  of  apples  have  been  used  In  ‘ban  their  assets  are  taxed  they  are  Manifestly  this  is  not  a  real  licen-|rrpay  loans,  to  give  collateral  seen-  bavc  discussed  this  problem  wuth  rd  States  ever  thoughtfully  inti- 
ed  that  teer?  is  grea^  these  canneries  as  well  as  usiixg  °®t  domiciled  in  the  province  but  sing  Act,  being  merely  an  effort  to +i,y.  ,o  give  rights  to  realize  on  that  Udnkmg  men  m  the  running  trades ,  mate  that  our  two  railways  could 

Sd  multiplicity  generally  Ld  dis-  some  2.600  tons  of  Nova  Scotia  co^  have  their  head  ofOces  elsewhere  control  banking  which  cannot  bcjgceuni.v.  or  to  prevent  the  banks  ''’®’'  those  in  other :  not  be  operated  as  a  united  whole’ 

K.;  tiecnnn  Af  AOA.  Further,  the  taxation  is  not  within  supported  under  tbe  licemsmg  power.  rnforcinc  renavment  bv  leeal  branches  of  the  service,  and  there  i  These  railways  already  have  their 


I  have  discussed  this  problem  with  I  rd  States,  ever  thoughtfully  inti- 


and  multiplicity  generally  and  dis-  some  2.600  tons  of  Nova  Scotia 

munirina^lUv  *^orprovincr^upon  the  the  province  because  it  is  really  con-  a-  X-  i  proceedings7“lt  ■would~'natu7airy  °be  ®  much  keener  interest  in  it  than  i  organization,  and  their  integration 

nf  another  are  miirh  in  LAKGEB  POWER  OUTPUT  flscation  of  assets  and  revenues  out-  Parliament  has  exclusive  jurisdic- 1  impossible  for  the  banks  to  conduct  ‘ormcrly.  These  men  are  more  and  of  officers  and  employees  would  be 
residents  or  n  ,  c  •  side  the  province.  It  is  obviously  so  tion  over  "Banking”  and  allied  sub- 1  „  ipnding  business  in  Alberta  at  mof®  coming  to  see  that  tho  present  a  matter  of  at  most  a  few  days  when 

evidence.  Because  of  the  nature  of  ,  o'f^^trfi  heavy  that  the  banks  could  not  re-  jects  which  are  therefore  beyond  an\ thing  but  a  loss  leading  to  in-  s'ysfpni  of  compelling  the  taxpayers  once  the  agreement  between  tie  two 

Mie  S  :;"c,  tZi-  'SS'cLSlZ’ln-  rhr?„S.‘’*pZ*!  «»«■-  ,h,lr  c„.,rol.  j".-  ..d  >,.rvl,..s  b,ui  b,.a  ,l^cd. 

imposea  on  lire  msurdn.e  compan  eleven  months  of  revenues  within  the  province.  MTiile  the  Bill  purports  to  deal  This  would  amount  to  a  denial  of  which  are  wholly  unnecessary  and  *  *  X- 

ii®n  ^Th  I  ceureij  uy  me  j 337  jg  reported  federally  at  1.856.018.-  The  proposed  impost  is  Dot  “in  with  “property  and  civil  rights  in  (.jvii  rights  to  banks  and  deprive  which  waste  the  national  income  4.  A  fourth  objection  to  unification 

policyholders.  1  he  tax  levied  ny  all  pqq  kilowatt  hotirs.  The  1936  figure  order  to  the  raising  of  a  revenue  for  the  province,’’  it  actually  applies  to  them  of  their  primary  function  of  cannot  endure.  In  the  meantime  the  is  that  large  tracts  of  country  would 


some  2.600  tons  of  Nova  Scotia  coal  bave  their  head  ofnce.s  elsewhere  control  hi 

about  $128,000  worth  of  cans.  Further,  the  taxation  is  not  within  supported 

_ _  the  province  because  it  Is  really  con- 


Reg-ina.  —  Showing  a  eubstantlaJ 


the  provinces  on  \arying  bases  and  l,749.00o.000.  The  workday  av'er-  provincial  purposes.”  The  course  of  j  phases  of  banking  which  have  been  obtaining  the  surplus  funds  of  the 
at  different  rates  upon  the  premiums  age  ruse  fium  5,197,000  k.w.h.  In  1936  legislation  already  reviewed  shows  removed  from  provincial  to  exclusi-  country  in  order  to  lend  them  to  bor- 

a  n.mm  1 1  v*  Hv  lift*  in^ii  ra  f/i  S.RS?  000  In  1 9  JT.  ^.*.4.1 _ _ t-v •_? _ j:,..: 1 4,_  '  ^  . 


received  annually  by  life  insurance  te  6,567.000  In  1937. 

companies  accounts  for  nearly  90  ^ -  =»  _ .  _ _ 

per  cent  of  the  special  taxation  im-  GEXEBAL  STORE  SALES  UP  to  f^ce  the  banks  into  submit-  'The  contei 

posed  on  these  companies.  Nearly  80  M  inning.  Improved  a^cultural  ^  provincial  control  by  means  "Necessarily 

per  cent  of  life  insurance  in  force  ®^  licenses  and  local  directors,  the  ing”.  "Bills  t 

In  Canada  has  bee-n  written  on  par-  eoumt^general^tore  sal^  thnw^ou"  majority  of  whom  would  be  govern-  sory  Notes.” 
tlcipatiug  plans  under  w.hich  policy  province,  as  noted  in  a  federal  re-  appointees.  Even  if  th 

holders  receive  "dividends”  or  "pro-  rwn-t.  Alberta  recorted  a  eain  fflf  14<K,  XXX  '  "Bills  of  ex 


uncertaiinty  and  instability  of  rail-  be  left  without  transportatloit. 
way  labour  ts  entirely  derogatory  to  The  Minister  of  Transport,  in  ad- 


that  tbe  real  intention  of  the  legisla-  vely  Dominion  jurisdiction  by  the  rowers.  The  solvency  of  the  banks  the  material  welfare  and  morale  of  dressing  the  Maritime  Board  of 
PAT  «iTftRP  «lTFia  iTP  *“'^®  imposing  this  heavy  taxation  express  words  of  section  91.  must  depend  upon  their  ability  to  the  men.  The  rationalisation  of  our  Trade  at  Moncton,  on  Oct.  12th  last, 

to  force  the  banks  into  submit-  The  control  of  dealing  in  credit  is  obtain  and  if  necessary  to  enforce  railways  on  a  sound  economic  basis  must  have  become  almost  bysteri- 
n  Manitoba  during  November  ^  provincial  control  by  means  "Necessarily  Incidental  ”  to  "Bank-  repajonent  of  their  loans.  Such  In-  by  a  unified  system  of  operation  cal  as  he  painted  the  following  ple¬ 

ad  in  an  increase  of  31%  in  ®^  licenses  and  local  directors,  the  ing”.  "Bills  of  Elxchange  and  Promts-  terference  with  the  status,  capacities  would  furnish  railway  employees  ture.  He  said; 


and  powers  of  banks  would  effec-  with  a  regularity  and  assurance  of  "Maury  people  believe  that  five 


holders  receive  "dividends”  or  "pro-  port.  Alberta  reported  a  gain  of  14% 
fits”  at  stated  mtervals.  Premium  and  Saskatchewan  nine  per  cant. 


Even  if  the  subjects  of  "Banking”  tively  stultify  their  operations  not  employment  which  are  impossible  thousand  miles  of  railway  can  be 
"Bills  of  exchange.”  etc  .  do  not  only  In  Alberta  but  throughout  Can-  under  existing  conditions.  Only  when  abandoned  without  serious  dlsloca- 


TliB  proposed  tsAetiou  would  des-  i  directly  include  doRling  in  credit,  the*  &da,  for  losses  would  be  tremendous.  |  our  NationsI  SellwayB  are  out| 


(Continued  on  page  23) 
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The  Bank  of  T oronto 

EIGHTY-SECOND  ANNUAL  REPORT 

Canadian  Business  Shows  Steady  Gains 

Deposits  at  Highest  Point  in  Bank’s  History 


Address  of  the  President, 

Mr.  John  R.  Lamb  and 
(he  Assistant  General  Manager's 
Re/erence  to  Balance  Sheet. 

Mr.  John  R.  I^mb,  President 
Gentlemen: 

Our  operations  for  the  twelw 
months  ending  30th  November  last 
are  reflected  in  the  statements  which 
have  been  placed  in  your  hands.  The 
figures  speak  for  themselves  and 
indicate  a  fairly  good  year. 

Moderate  gains  appear  in  til  de¬ 
partments.  .^n  increase  of  $4,000,000. 
odd  in  deposits  has  been  offset  by  an 
almost  identical  incxease  in  current 
loans. 

Securities  show  little  change  in 
totals. 

Profits  hare  been  maintained  at 
about  the  same  level  as  a  year  ago 
Including  recoveries  and  after  pay¬ 
ment  of  all  charges  and  expenses,  and 
making  full  provision  for  had  and 
doubtml  debts  and  reasonable  con¬ 
tingencies  they  were  adequate  to  per¬ 
mit  payment  of  our  usual  dividends 
at  the  rate  of  10%  per  annum  and 
leave  the  sum  o.  $3.^6.372.04  to  be 
carried  forward  to  the  next  \’ear  At 
this  point  I  might  again  observe  that 
a  dividend  of  10*^  on  the  par  'mlue 
($100)  of  our  shares  means  only  3  60% 
on  the  shareholder's  funds  emploved 
in  the  business,  made  up  of  Capital. 

Rest  and  Profit  and  Loss  accounts. 

The  Paid-up  Capital  of  $6,000,000. 
actually  cost  the  original  subscribers 
$10,074,836.,  an  average  of  $167.90 
per  share.  Not  in  recent  years  has 
any  new  stock  been  issued  at  less 
than  $200.  per  share.  The  remainder 
of  the  Rest  and  Profit  and  Loss 
Accounts  IS  represented  by  accumu¬ 
lated  earnings  over  a  period  of  82 
years,  or  an  average  annua!  rate  of 
only  $2.95  per  share,  which  has  been 
retained  for  the  purpose  of  adding  to 
the  financial  strength  and  stability  of 
the  institution  and  in  keeping  with 
the  growth  of  its  business  and  respon¬ 
sibilities.  A  return  of  3.60%  per 
annum  is  scarcely  more  than  that 
obtainable  on  Government  bonds  and 
less  than  the  average  on  the  best  class 
of  industrial  securities  although  bank 
shares  still  carry  a  double  liability 
equal  to  90%  of  par  x’alue.  Yet  banks 
are  popularly  supposed  to  be  rich 
and  making  large  profits  for  pluto¬ 
cratic  proprietors.  Our  shareholders 
are  for  the  most  part  people  of  quite 
moderate  means  whose  holdings  show 
an  average  of  less  than  47  shares. 

The  notion  that  the  banks  of  the 
country  are  ow  ned  and  controlled  by 
a  few  millionaires  who  are  naturally 
hostile  to  the  masses  and  purely 
selfish  in  their  objectives — a  notion 
sedulously  cultivated  by  radicals  and 
demagogues  with  fads  to  promote  and 
axes  of  their  own  to  grind,  and  who 
thrive  on  social  agitation  and  unrest 
— has  been  repeatedly  exploded,  but 
still  persists  and  is  responsible  for 
much  of  the  trouble  and  loss  to  which 
banking  is  exposed  in  these  times.  .A 
notable  example  exists  in  the  Province 
of  Alberta  The  attack  on  the  banks 
by  Government  authorities  in  that 
Province  is  entirely  incomprehensible, 
unless  w-e  assume  complete  misunder¬ 
standing  on  the  part  of  the  Govern¬ 
ment  of  the  simple  farts.  Their  recent 

tax  legislation,  now  licfore  the  Courts  j  curtailed  production 
on  the  question  of  \aliditv,  is  quite  ^  wheat  section  of  the 
unworkable.  The  proposed  levic^  other  sections  farm  crops  were  gen- 
upon  our  own  institution  for  19.^/jcrally  good,  and  marketable  at  im- 
would  amount  to  $143,.sS3..  although  ,  proved  prices;  our  surplus  of  wheat, 
our  entire  profits  in  .Alberta  for  that  '  which  depressed  the  world  market 
year  were  but  a  small  fraction  of  this  '  and  was  an  unsatisfactory  feature  in 
amount,  without  any  allowance  for  j  Canada  for  several  years,  has  been 
Bad  Debts  and  Depreciation,  which 
were  taken  care  of  from  profits  made 
elsewhere  I'  mav  be  said  that  1937 
was  not  a  representative  >ear.  and 
that  IS  true,  hut  in  the  twentv-nine 
vears  during  which  we  have  operated 
it  Alberta,  and  through  the  must 
prospierous  times,  our  profits  in  that 
Province  would  not  have  provided  for 
this  stale  of  taxation.  * 

Passing  to  matters  of  general 
interest  and  looking  back  over  the 
'/ear.  we  would  say  that  lO.t*  ranks 
with  Its  three  predecessors,  as  one  of 
recovery,  because  most  lines  of  busi¬ 
ness  showed  further  gains  in  volume. 

But  It  also  brought,  near  it.s  close,  a 
more  serious  break  than  had  been 
experienced  for  some  vears.  This  was 
unexpe-'cd,  and  has  caused  a  stock¬ 
taking  of  the  progress  already  made, 
and  of  the  forces  to  which  we  must 
look  for  further  improvement 


business  activity.  Then  there  was  a 
mild  reaction  which  gave  rise  to  the 
hope  that  the  advance  would  be 
quickly  resumed,  but  in  the  autumn 
it  developed  into  a  wave  of  pessimism. 
This  extended  the  net  decline,  from 
the  year’s  high,  to  as  much  as  40 
per  cent  in  stocks.  25  par  cent  in 
comnicxiities.  and  20  per  cent  in 
volume  of  business  in  the  United 
States. 

Whatever  the  causes  may  be.  the 
extremes  have  been  most  evident  in 
the  United  States,  and  part  of  the 
blame  is  attributed  to  political  inter 
ference  wHth  the  normal  management 
of  industry  in  that  nation,  ft  is  at 
least  evident  that  business  had  been 
too  much  dependent  upon  “pump- 
priming”  by  government  funds  on  a 
large  scale,  and  that  this  was  checked 
as  a  step  towards  budget-balancing 
without  adequate  encouragement  or 
assurance  to  private  capital  to  fake 
its  place.  The  decline  caught  many 
concerns  with  over-extended  inven 
tones,  the  correction  of  which  will 
take  some  time. 

Constant  threats  oi  war,  with 
actual  fighting  in  Spain  and  China 
have  been  a  further  deterrent.  Arma¬ 
ment  costs  which  now  total  several 
billion  dollars  a  year  for  the  leading 
nations,  create  fear  rather  than  aaaur 
ance  for  the  future  Business  ap 
parently  has  to  be  reconciled  to 
these  facts,  but  certainly  they  do  not 
make  for  confidence  or  long  term 
commitments. 

The  immediate  otrtlook  therefore 
is  cloudy,  and  hopes  for  further  new 
records  in  19,58  are  impaired.  The 
major  question  of  whether  it  is 
merely  a  temporerv  dip  or  the  begin¬ 
ning  of  a  new  depresaion.  can  not  be 
positively  answered  at  this  stage. 
There  is  some  ground  for  hope  in 
the  fact  that  one  severe  depression 
seldom  if  ever  followe  so  closely  on 
another,  without  an  intervening 
boom,  and  certainly  ne  have  not  had 
any  such  credit  or  industrial  expan¬ 
sion  as  would  constitute  a  boom  in 
these  late  years. 

Business  in  Out  Britiao  ceo- 
tinaes  unusually  active,  though  it 
is  marred  bv  the  knowledge  that 
rearmament  is  too  prominent  a  factor 
just  now.  World  markets  are  pro- 
vidir^  a  slightly  improved  den^d 
for  (Radian  products. 

W’hile  our  Canadian  trend  ia 
necesurily  patterned  in  large  degree 
after  that  of  the  United  Statu,  we 
have  kept  »ell  within  its  most  ex¬ 
treme  fluctuations,  and  enjoy  some 
stability  by  reason  of  our  important 
trade  connections  with  British  and 
foreign  markets. 

Our  foreign  trade  bu  shosre  further 
expiansion  exports  rising  to  $1,135 
millions,  and  imports  to  $o08  millions 
in  the  twelve  months  ended  .Novem¬ 
ber  last.  This  cruted  a  favorable 
commodity  balance  of  over  $526 
millions,  or  a  little  under  that  of  the 
preceding  year.  In  conjunction  with 
tourist  traffic,  interest,  and  other 
items  entering  into  our  international 
balance,  it  indicates  that  Canada  is 
holding  its  own  with  the  outsdie 
world.  J 

This  trade  along  with  the  domutic 
demand  gave  our  industries  an  im¬ 
proved  volume  with  resulting  benefit 
to  both  workers  and  owners.  Drought 
in  the  hard 
west,  but  in 


entirely  liquidated 

The  minw  continue  to  set  new- 
high  records,  the  increased  value  of 
gold  and  other  metals  exported  being 
a  verv  important  factor  in  our  trade 
position.  The  lumber  trade  is  fairly 
active,  and  the  paper  industry  has 
regained  a  volume  and  a  price  level 
which  permits  of  more  satisfactory 
operation.  Other  roanufacturu  also 
have  a  place  in  the  export  as  well  as 
in  the  domestic  field.  y 

We  trust  that  such  trade  arrange¬ 
ment  as  may  be  reached  by  Great 
Britain  and  the  United  States  will 
recognize  the  part  which  Canada 
has  demonstrated  its  ability  to  fill, 
and  that  it  may  at  the  same  time 
strengthen  the  influence  of  these 
nations  in  international  affairs. 

1  urning  aside  from  these  current 
developments,  we  still  have  with  us, 
as  the  outstanding  problem  in  Can- 
The  peak  of  recoverv  to  date  was  '  ada.  our  public  debts  and  expendi- 
reached  about  March,  as  measured  tures  Some  progress  has  been  made 
by  conimodity  and  stock  market  j  towards  balancing  of  budgets,  but 
prices  and  a  little  later  in  respect  to  I  when  all  forms  of  expenditure,  includ¬ 


ing  railways,  relief  and  public  works, 
are  considered,  we  are  still  in  the  era 
of  deficits  This  is  cause  for  grave 
concern  in  view  of  the  relatively  high 
level  reached  in  business  activity  and 
employment  in  1937.  A  Royal  Com¬ 
mission  is  now  investigating  the  fin¬ 
ancial  relal ions i>ct ween  the  Dominion 
and  the  Provincial  governments,  and 
has  wide  enough  scope  to  possibly 
make  some  suggestions  regarding  thr 
main  question  of  debt  and  tax  burden, 
but  we  have  to  hear  in  mind  that  it  is 
not  definitely  charged  with  finding  a 
solution  for  the  latter,  which  therefore 
is  still  an  open  question,  and  subject 
to  the  unsatisfactory  play  of  political 
forces  which  are  often  incompatible 
with  economic  progress 

There  is  a  growing  tendency  to 
higher  wages  and  shorter  working 
hours,  as  well  as  a  demand  for  a 
broadening  program  of  social  services, 
and  while  these  are  widely  accepted 
as  desirable,  it  is  necessary  to  count 
the  cost,  and  to  consider  ways  and 
means  and  the  effect  on  industry  and 
employment.  We  must  preserve 
some  kind  of  economy  as  well  ss 
efficiency  in  prod.uction;  further,  we 
must  provide  for  a  growth  in  capital 
after  taxation  is  met.  It  is  doubtful 
if  such  growth  is  possible  today,  when 
income  and  other  current  levies  and 
estate  taxes  which  fall  on  each  genera 
tion,  are  considered;  at  least  when  the 
burden  reaches  its  present  propor¬ 
tions.  the  general  public  is  called 
upon  to  meet  a  large  part  of  it.  For 
progress  and  prosperity  it  is  essential 
also  that  savinn  shall  be  adequate  to 
finance  new  industries,  and  to  provide 
for  expansion. 

It  has  become  almost  a  practice  at 
Bank  Annual  Meetinn  for  officials  to 
attempt  -ome  sort  of  forecast  of  the 
course  of  business  for  the  coming  yur. 
expressing  such  optimism  as  indivi¬ 
dual  speakers  consider  safe.  At  this 
time  it  is  more  difficult  than  usual  to 
look  ahead  with  confidence  There 
are  too  many  uncertainties  in  the 
situation.  It  is  hardly  worth  while 
making  predictions  when  our  best 
hopes  can  be.  and  frequwtiy  are. 
upset  overnight  by  events  in  Europe 
or  in  the  far  East,  as  well  as  by  unfor¬ 
tunate  social  experiments  in  our  own 
part  of  the  world.  If  difficult  times 
should  be  ahead,  however,  we  can 
only  say  that  we  have  confronted 
such  situations  before  and  have  been 
able  to  successfully  surmount  theni 
and  we  should  have  the  ability  to 
deal  with  whatever  the  future  may 
bold  in  store. 

In  the  regrettable  absence  of  our 
General  Mana«r.  Mr.  H.  B  Hen- 
wood,  to  which  reference  has  been 
made  earlier  in  the  meeting,  we  will 
be  deprived  of  the  benefit  of  his  com¬ 
ment  on  the  items  of  interest  relating 
to  our  business  and  prospects.  Under 
the  circumstances  we  have  asked  the 
Assistant  General  Manager,  Mr.  F. 
H.  Marsh,  to  review  the  principal 
items  of  the  statement,  noting  com¬ 
parisons  with  the  previous  year. 

In  closing.  I  would  like  to  avail 
myself  of  the  opportunity  to  say  a 
word  of  appreciation  of  the  work  of 
the  Executive  and  staff  during  the 
year.  The  Directors  have  their  re¬ 
sponsibilities,  but  for  any  success  that 
may  be  achieved  the  loyalty  and 
faithful  work  of  all  members  of  the 
force  is  a  most  important  factor,  and 
to  the  staff  generally  I  wash  to  express 
mv  thanks  for  the  good  service  which 
they  have  given.  I  am  glad  to  say 
that  we  have  recently  b«^n  able  to 
accord  tangible  recognition  of  their 
efforts  by  way  of  salary  adjustments 
and  bonuses. 

Asaistant  General  Manager’s 
Reference  to  Balance  .Sheet 

.Mr.  Chairman  and  Gentlemen; 

The  important  items  in  our  Balance 
Sheet  include  the  following; 

Profits:  Net  profits  for  the  year 
$1,1.56.372.,  an  increase  of  $14,561. 
over  the  amount  reported  a  year  ago. 

Deposits:  $114,382,821.  These 
show  an  increase  of  $4,3,37,718.,  and 
now  stand  at  the  highest,  point  in 
our  history.  After  maintaining  the 
necessary  cash  reserves,  we  were  able 
to  keep  this  money  fairly  well  em¬ 
ployed  but  at  substantially  lower 
rates. 

5>ecuritie8:  $61,417,080.  Our  in¬ 
vestment  in  securities  is  only  $200,343 
greater  than  in  1936.  It  is  our  prac¬ 
tice  to  confine  our  holdings  largely  fo 
the  highest  grade  bonds  of  short  or 
medium  term,  and  over  90%  of  our 
securities  consist  of  Dominion  and 
Provincial  direct  or  guaranteed  Ixinds, 
or  high-grade  municipal  debentures. 

Call  and  Short  I.oans  in  (ianada: 
against  securities  $5. .32  7,465.,  a  de¬ 
crease  of  $755,815. 


Curraat  Loans  and  Dlacounts: 
$41,633,984.  The  improved  demand 
for  commercial  funds,  which  com¬ 
menced  in  the  later  months  of  1936. 
continued  during  the  past  yaar,  and 
in  November  last  our  loans  were 
$4,079,053.  higher  than  a  year  ago. 
V\’c  are  hopeful  that  conditions  will 
be  such  that  we  will  be  able  to  employ 
more  of  our  funda  in  this  manner 
during  the  coming  year. 

Bank  Pramisoa:  $3,476,003.  The 
appropriation  of  $2(X>.000.  to  take 


care  of  depreciation  On  our  Bank 
Premises  reduces  slightly  the  amount 
at  which  these  are  carried,  although 
during  the  year  we  erected  a  number 
of  new  buildings. 

Total  Asaeta:  During  the  yaar  our 
total  asaets  increased  by  $4,665.870., 
and  now  stand  at  $140,572,874., 
which  with  the  exception  at  1039,  is 
the  ^  highest  point  they  hax'e  ever 
reached.  Of  this  total  $93,780,()75., 
equivalent  to  75.76%  of  all  liabilities 


to  the  public  consists  of  cash  or  assets 
readily  oonvartlble  into  caah. 

Branchaai  Six  unprofitabla 
branches  have  bsaa  closed  during  the 
yaar,  and  ona  naw  branch  opanad, 
rasulting  in  a  total  of  169  brMchaa 
now  in  operatiott.  All  branchoa  have 
^n  inspected  by  our  Inspection 
Staff  during  the  yaar,  and  the  Share¬ 
holders’  Auditors  vs^fied  the  cash, 
sacurities  and  loans  at  our  main 
branchas  in  Toronto,  Montreal, 
Wioflipag  and  Vancouver. 


m 


BAMMORONIO 

Eighty-second  Annual  General  Report 

30th  November,  1937 

PROFIT  AND  LOSS  ACCOUNT 

Profita  for  the  year  ending  30tb  November,  1037.  after  providing  for  Staff  FenMon 
Fund,  Taxes,  and  all  other  expensea  and  making  appropriations  to  oontiAgsot 
aocounto  out  of  which  accounts  full  provision  for  bad  and  doubtful  debts  has 

been  made . . . ....$ 

Written  off  Bank  Premisee. . . . 


1,158,373.04 

200,000.00 


Oivfdenda  at  the  rate  of  10%  per  annum  on  the  par  value  ($100.)  of  the  shnree. . . 
(This  represents  a  diebursement  of  3.60%  on  the  shaiahoMem’  funds  OoaMat* 
iag  of  capital,  rest  and  profit  and  toes  account) 

Balance  of  Profite  oarriad  forward . . . 

Profit  and  Loes  Balance  30tb  November, 


056,372.04 

600,000.00 


366,372.04 

1,385,375.93 


Profit  and  Loss  Balanee  30th  November,  1937. 


1,641,747.97 


EIGHTY-SECOND  ANNUAL  BALANCE  SHEET 

30th  November,  1937 
LIABILITIES 

Notes  In  Cfrculatioa.  .7 . 3,936.290.06 

Deposits  by  and  balances  due  to  Dominion  Oovemment........!  3,071,3^96 

Deposits  by  and  balances  due  to  Provincial  Governments . .  320,808.02 

Deposits  by  the  public  not  bearing  interest .  31,109,554.70 

Deposits  by  the  public  bearing  interest  including  interest  aoemed 

to  date  of  statement . . . .  80,981,699317 

■  —  114,382,821.65 

Deposits  by  and  balances  due  to  other  ehartered  hanks  te  Oaaada  1,016,625.18 
Deposits  and  balances  due  to  banks  and  banking  correspond* 

eots  in  the  United  Kingdom  and  Foraign  Couatriea .  2,487,350.33 

-  8,603,975;81 

Bills  Payable . 648,900.00 

Acceptances  and  Lettem  of  Credit  outstanding. 1,409,479.13 

_ 123,780,466.39 

Capital  paid  up... 6,000,000.00 

Rest...  .  9,000,000.00 

Dividends  decIarH  and  unpaid . .  150,659.74 

Balance  of  profits  as  per  Profit  and  Loei  Aeeount.au MU 1,641.747.97 

— — -  16,792,407.71 

$140,572,874.00 

ASSETS  *== 

Geld  held  in  Canada. .77. r.T.TwMuuuaau.auonuu'at  800.49 

Subaidiary  coin  held  in  Canada . . . . . .  230,583.51 

Notes  of  Bsmk  of  Canada . . . .  2,180,037.00 

Deposits  with  Bank  of  Canada.  . . . . .  13,469,396.76 

Notes  of  other  chartered  banks . 286,266.(X) 

Government  and  bank  notes  other  than  Canadian. . . .  88,896.45 

Cheques  on  other  banks . 7,768,644.88 

Due  by  banks  and  banking  correspondents  elsewhere  than  in 

Ciiada . 8,030,945.08 

- $  27,035,529.17 

Dominion  and  Provincial  Government  direct  and  guaranteed 
Securitiee  maturing  within  two  years,  not  exceeding  market 

value .  10,927,938.69 

Other  Dominion  and  Provincial  Government  direct  and  guaran* 

teed  Securities,  not  exceeding  market,  value .  37,549,818.10 

Canadian  Nlunicipal  Securities,  not  exceeding  market  value .  8,037,392.10 

Public  Securitieeof  her  than  Canadian,  not  exceeding  market  value  1,048,164.64 
Other  Bonds.  Debentures  and  Stocks,  not  exceeding  market  value  3,853,766.87 

61,417,080.40 

Cell  and  Short  (not  exceeding  thirty  days)  Loans  ia  Canada  on 
Stocks.  Debentures,  Bonds  and  other  Securities,  of  a  sufficient 
marketable  value  to  cover. .  m  St;*  •uB  5,327,465.76 

-  66,744.546.16 

93,780,075.33 

Corrent  Loans  and  Discounts  in  Canada,  net  otherwise  inelnded, 

estimated  loss  provided  for .  36,730,185.63 

Losns  to  cities,  towns,  municinahties  and  school  districts .  4,799,940.55 

Non-Current  Loans,  eatimatsa  loss  provided  for...  m  u  •  •  m  «.<  •  103,858.51 

-  41,633,984.68 

135,414.060.01 

Liabilities  of  Oustomem  under  aceeptanees  and  Letters  of  Credit,  as  per  contra.  1,409,479.13 

Mortgagee  on  Real  Estate  sold  by  the  Bank .  40,535.43 

Rank  Premisea,  at  not  more  than  cost,  less  amounts  written  off . 3,476,003.91 

Deposit  with  the  Minister  of  Finance  for  the  security  of  the  note  cumulation.. 232,795.53 

$140,572,874.00 

JOHN  Ri  LAMB,  HARVEY  B;  HENWOOD, 

President  Oenerai  Manager 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

r»  It*  ShartkaiStn  »/th»  Bank  »/  Terenfa. 

have  examioeit  the  beoke  snS  seeeuata  ef  The  Bank  ef  Teronlo  at  ile  Head  Otiee  and  have  been  farnished  with 
rertified  returaa  from  the  branrhaa.  and  report  that  the  above  etatement  of  liabilitiea  and  aaaata  aa  at  the  30th  Nevmber. 
1937  it  in  aceor^noe  therewith,  and  in  our  opinion  dieeloeea  tha  true  eondition  of  the  Bank.  We  have  verified  the  eaek 
end  the  eecuritim  reprreentins  the  Bank's  inveetmente  held  at  the  Heed  Office  at  the  eloae  of  the  Bank'a  fierel  year, 
and  during  thr  .vear  we  counted  the  eaah  and  examined  the  eeeuritiae  at  certain  of  the  iiopartant  branehea  We  have 
racwvod  all  the  loformatioii  and  explanationt  we  have  requirad.  and  all  trantaeliona  of  tha  Bank  wkieh  have  come  under 
our  BStios  have,  in  our  opinion,  been  within  the  power*  of  the  Bank.  w/n., 

O.  McK.  M^tAleurP,  F.C.Al 
a}  Priaa.  WaUrkauaa  Sk  Ca. 

W.  O.  OnwroTirNnio.  C.A. 

W  OlMdmmfi#.  Oray  *  ttabarta 

gosairre,  3Ut  Deeeatber,  1M7I 


CANADIAN  EXPORTS 
OFF  lOECEMBER 

Dropped  $20,392,000  Conipai-, 
ed  With  1936  —  Grains  Off  | 
Sharply 

Ottawa,  —  The  (Icriini-  of  f 

000  iu  the  \aluo  of  ( 'iniaiiii’s  domok- ! 
tic  exports  diirinp  Ucccniher  as  coin- ! 
pared  with  the  conc.^iioudiiia  inontli , 
of  103G.  wa.s  lari;(>ly  accounted  for' 
by  a  sharp  decline  in  arairi;,,  prin  ' 
cipally  wheal,  tolii  luillion,  other! 
than  monetary,  and  to  .-i  lesser  «-\-  i 
tent  iu  furs,  alcoholic  hcvcrai.-(>!:, ! 
planks  and  boards,  wheal  flour  and  ^ 
shinglrs.  Total  donie.slic  c\])nrts! 
during  Dcceinhcr  uero  worth  ST7, 
682,000  compared  witli  l.uoii  a 

year  ago.  'I'lie  am<iuii(  lo  the  lHiicd  | 
States  was  $28,L’1  L’.nO'i  coiiipiii  cd  with  ' 
$39,672,000  and  lo  ilie  T  inicd  Kiny  ! 
rlom  $31,162,000  compared  viih  $';7. 
320.000. 

Ijcadlng  romtuodities  follow,  niih 
December.  1036  figures  in  t'r.'jeheir,:  j 
N’ewepriol  $12,1  lo,0i",i  t.tin  .'iO.'i.ooO)  ^ 
wheat.  Is.l.o.O.Odfi  ($22.80.3.nooi ;  nic  | 
Vel  $5,022,000  (.$4,0t;ci,iifiiii .  copper  j 
$.^,$84,000  f-fO. 319.0001 .  wood  piiipj 
$3,360,000  ($2,604,000);  menfa  JS.’ioJ.- 


OOi)  f.$3,'iis,i;ir,ifii :  planks  and  boards, 
S.I.pOl.fii.iO  f$f,001,(i00i ;  fish  $2,278,- 
Oiip  (.$2,ril6.O0O) ;  wheat,  flour  $1,966,- 
(ifio  (.$2,363,0000;  gold  bullion  other 
than  monetary,  $1,886,000  ($1,08.9,- 

0((0);  automobiles,  $1,388,000  ($1,- 

626,0001. 

Continental  Will  Report 

20%  New  Business  Gain 

I’l  ciimiuary  figures  on  the  1937 
resiills  of  'I'ho  (  orit inonial  I.ifo  In- 
surancH  lO..  presented  in  the  “(Joun- 
.'-elloi”.  field  organ  of  Iho  company, 
indicaie  lhal  Ihe  year  has  lieen  one 
ol  progress  ill  almost  ever.v  direction. 

.Value  of  new  applications  written 
during  I9:j7  will  be  alioiil  t'/r  greal- 
cr  (lian  in  1936,  while  v  alue  of  issued 
and  revived  luisiiiess  will  lie  higher 
I'V  a pproximalel.y  it',.  Hiisiiiess  in 
forte  will  reveal  an  mereaso  of  about 
211';;  and  lliere  ha,v  been  a  rediielion 
in  lerniinal ions  iind  rediieed  iiolieit's. 

I’Oni  K  Ol  Tl’l  T  I.N  n.VlllTLMK.S 

S;qiit  folin.  Th«-  Maritinu's  record 
'•'1  a  iiiarircd  ii;.c  iii  output  oC  contral 
f-i..'frii-  .'laiitur.  fr.r  fire  fir.-U  r-Icvon 
moTilliu  ef  last  vear.  a(  SiPJ.O.'lb.OOO 
kilowatt  hour.'-,  o.iiiparcti  with  760.. 
al'vimi  kw.ti,  in  the  fit  vcii  month  per- 
led  of  I'.t.'ii;,  Tlic  woikday  average  wa.x 
2..'.k:j.(MMi  k.w.li.  Ill  19:!7  and  2,269.no0 
ill  J93I,:. 


Ottawa. — EmpIojTncnt  as  reported 
by  leading  omployer.s  in  Canada  was 
iitiiisiially  active  in  1937,  reaching  a 
level  only  surpassed  by  that  of  the. 
Iiwin  year  1929.  According  to  data 
received  from  10,210  individual  em¬ 
ployers,  the  average  number  of  per¬ 
sons  they  employed  during  the  year 
was  1,089.831  per  month  as  compar¬ 
ed  with  an  average  of  979,741  per¬ 
sons  employed  by  9,717  firms  during 
1936. 

'I'he  index  in  the  year  under  re¬ 
view  based  on  the  1926  average  a.s 
100  averaged  114.1  as  eoinpared  willi 
103.7  in  1936.  This  was  an  ineretise 
of  ten  per  eoitl.,  which  was  decided¬ 
ly  larger  than  the  gain  reeordt'd  lic- 
tween  any  oftier  eonsoeiitive  yetirs 
with  the  exception  of  tlial  reported 
betwocn  1931  and  19:i3.  In  iliij  seven¬ 
teen  years  of  the  reccird.  tlie  |'i:i7 
agerage  index  was  only  exceeded  lo 
that  of  119,0  In  1929, 

')  he  iniprovenieiit  recorded  during 
1937  as  cfiinpared  with  l'i:!6  exioini 
ed  lo  all  geographiral  divisions  w  ith 
tile  e.xceplion  of  the  I’rairie  I’l-.iviij 
CCS.  Iiidiisirial  activity  in  the 
times  and  Quebec  was  higlier  iiuiti 
in  any  otlier  year  of  tlie  iccord. 
while  in  Ontario,  1929,  only  was 


j  lilglier.  The  average  indexes  during 
I  1037  follow,  with  those  for  1936  in 
■  lirackels:  Maritime  Provinces,  121.0 
:<IO:i1):  Quebec.  115.1  tlOO.7):  On¬ 
tario,  118.3  (106.7);  Prairie  Provin¬ 
ces,  99.3  (99.3);  British  ( ■oltinilii;i. 

i  106.8  flOl  i). 

I  I'-inpIoj  iiient  iu  manttfaefuring, 

;  logging,  mining,  coniniiinication.s. 
j  services  and  trade  reported  consid- 
!  erablf!  advances  during  tlie  year.  In 
;  l.tiaiisportaf ion,  employment  was  in 
;  niiif-li  (he  same  volume  as  in  1936 
I  t'on,,tiiii-ijoji.  which  for  several 
y*;ir-  ha.s  lagged  lichiinl  other 
cla.sses.  liowcd  a  mea.Miif  of  recov¬ 
ery  ill  |9:;7,  altlioiigli  it  continued 
helo-A  normal, 

A  New  Subsidiary  For 

Amalgamaled  Electric 

'd : I u .iiikce.  I'litle"  llamiiii  r,  Im-  ,. 
•t  iMiU  of  il.s  fori'jgii  iraile  aetivi 
tic.',  iinuouiices  (hat  a  i  ompari.v  i 
kiiow-n  ,1,-;  <  au.idian  f'litler-iiaimuer 
I  iiiiiicii  iiuf,  been  organized  for  (lie 
pur|Mii,(.  of  inaniifacluring  '  utler- 
Ifaimner  molor  and  generator  con-  I 
tied  proilucls  for  the  Cauadlati  mar- ! 
IvC'l.  'I'hc.  company  will  be  a  suli-  i 


sidiary  of  the  Amalgamated  KIcctric 
Corporation  Limited  which  will  pro¬ 
vide  the  manuracturing  faellitics. 
Production  of  apparatus  Is  schedul¬ 
ed  to  start  early  in  January,  1938. 

Tile  Northern  Electric  Company  of 
Canada,  for  many  years  the  princi¬ 
pal  distributor  for  Cutler-Hanimcr 
ill  (.'anada,  will  act  as  the  distributor 
for  the  new  Canadian  company. 

N.  B.  Premier  Denies 

Rumor  Of  Income  Tax 

Saint  John.  —  There  have  been 
some  ruinors,  of  late,  that  the  pro¬ 
vincial  Government  was  considering 
introducing  an  iueonic  tax.  Just 
upon  vvliat  llic.se  rumors  were  based 
is  difficult  to  say.  riiat  tlioy  have 
any  liasis  ill  fact  i.s  denied  in  a  state¬ 
ment  made  liy  Mon.  A.  P.  Paterson, 
r>roviiici:i|  Minister  of  Education  and 
l-'edcral  iiiul  Municipal  Tteliil  inns. 
Mnli.  .Mr.  Paterson  says  that  .such  a 
pro(M)sif ion  liad  ncvi-r  liecn  consider¬ 
ed  liy  tlie  ( Jovernnient, 

ili.s  statenicnt  in  full,  is  a.s  follows: 
■'Some  sitiicnienis  have  liecn  made 
rcrcijtly  to  the  effect  that  the  pro¬ 
vincial  government  has  hci-u  consid 
Cling  a  new  direi-t  tax. 

■'I  tider  Itic  jni«-i-  proviiiciul  agree 
till  111  to  which  the  British  .S’orih 
.\riierica  .\ct  1S67  gives  effect,  ihc 
nature,  of  the  tax  that  Ihe  proviticcs 
retained  tbo  rigid,  to  levy  is  direct 


taxation,  and  all  tuxes  collected  by 
the  provincial  government  are  direct 
taxes. 

“Apparently,  the  statements  re¬ 
ferred  to  mean  a  tax  on  incomes,  and 
insofar  as  the  present  provincial  gov¬ 
ernment  is  eoueerned  the  levying  of 
a  tax  on  tueomes  has  never  been  con¬ 
sidered,” 


Buicks  And  Oldsmobiles 

Now  Built  In  Regina 

Special  Carraapondanca 
Regina.  —  With  \V.  J.  I^amb,  plant 
manager,  and  E.  R.  Birchard,  zone 
sales  muuager,  present  to  see  them, 
tlie  first  raade-ln-Regina  Buicks  and 
Oldsmobiles  rolled  off  the  asscmldy 
line  at  the  Qe.ncral  Motors  of  Uanadu 
plant,  last  week. 

Up  to  that  time  only  Chevrolet 
ears  had  lieen  In  Ihe  making.  The 
first  ears  were  practieally  custoni- 
biiilt,  as  tliey  wero  eonstrueled  ul 
slow  sp*  to  acipinint  cacii  man 
on  tlie  ,1.  .-.I'liilil.v  line  with  Ids  par¬ 
ticular  joli.  I’loductidn  will  be  spied 
cd  up  gradually. 

New  Direct  Fruit  .Service 

Between  Hrilifax-PaieMine 

Martliipa  Bureau  Tha  Kiiiam  lal  Time* 
.Saint  .fohn  Inaugural ing  a  new 
direct  fruit  service  from  Halifax, 


the  motor.ship  African  Reefer,  has 
discharged  hero  the  first  diroef  ship¬ 
ment  of  citrus  fruits  from  Palestine 
to  this  port.  In  all  instances  the 
complolo  cargoes  will  be  di.schargcd 
here  as  Siitnl  John  lias  been  made 
the  western  terminus  of  the  rotde. 

It  is  proposed  to  have  one  sailing 
this  month,  two  in  February  and  one 
each  in  March  and  ApHI,  cargoes  to 
consist  of  some  2.9,000  ea.sos  and  fo 
be  distributed  tlirough  tlic  Maritime.s 
amd  Upper  Canada. 

Fire  Loss  In  Nova  Scotia 
Showed  Increase  For  1937 


Maritim*  Bureau  The  Financiat  TImaa 
Rallfiix  Pfoiierty  loss  by  fire 
ill  tills  pioviniT,  (luring  (lie  calen¬ 
dar  year  1937,  amounlcd  to  .$1,411,- 
031  an  ini  rrase  of  $161,261  over  the 
previous  year.  Tliose  and  oilier  facts 
ln'rlainln-,g  to  hi.s  dt'iiartrneid.  .nre 
coidatiicd  ill  Ihc  ri'iiorl  of  Major  A 
J.  Budlaiid.  Fire  .Marilitill  of  Nova 
Scotia  for  the  p.'i.sl  year. 

Total  losses  in  1936  amounted  to 
$1.246. TO?.  Tlie  insured  loss  last  year 
was  4988.101  and  tlie  iiidnsured  lo.s.s 
$122.f-3u  as  compared  with  $88;),691 
rtnd  $366. 1173,  rospeci ivp.ly.  in  1936. 

rniring  tin-:  year  there  were  219 
lires  III  Halifax  vvdh  a  property  lo.'w 
Of  $204,069. 
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INT.  PETROLEUM 
OUTPUT  IN  1937 
SETS  NEW  MARK 

Prodnctiofi  Of  35(020,599  Bar* 
rek  Wa*  3.3  P.  C.  Gain 
Over  1936 

DECEMBER  BELOW  1936 


Why  Renewed  Progress 
Should  Follow  Recession 


Paint  Executive 


From  A  Brookmire  Special  Survey 


Prodocbm  Of  3^0^, Bar*  Causea  of  prolonged  depressions  are  found  to  be  largely  absent  in 
rals  Wa»  3.3  P.  C.  Gain  the  present  situation. 

Over  1936  3.  instead  it  is  revealed  that  a  foundation  for  groat  prosperity  exists  in  a 

-  sizeable  need  for  Capital  Goods  and  an  abundance  of  capital  and  credit. 

DECEMBER  BELOW  1936  But  1937  did  reveal  a  woeful  lack  of  a  third  vital  requisite  for  pros- 

_  perlty:  namely,  confidence,  which  really  constitutes  the  necessary 

According  to  year-end  figures  a  .  element.  ...  j  .  . 

. ,  .  ,  .  .  *•  Influences  responsible  for  the  undermining  of  confidence  In  1937 

naw  high  mark  was  set  by  Interna-  Included  economic  maladjustments.  Government  boom  curbs,  fortuitous 
tlonal  Petroleum  Company  in  pro-  events,  and  Government  reform  uncertainties. 

duction  of  crude  oil  at  Its  South  5,  Improvement  in  all  four  of  these  factors  is  visible  for  1938,  but  of 

American  properties  durng  1937.  particular  Importance  is  further  contribution  by  the  Government  toward 

Combined  output  at  the  company’s  restoration  of  confidence. 


American  properties  durng  1937.  particular  Importance  is  further  contribution  by  the  Government  toward 
Combined  output  at  the  company’s  restoration  of  confidence. 

fields  In  Peru  and  Colombia  was  6.  Inflationary  influences  continue  to  underlie  this  whole  economic  cycle. 


35,020,599  barrels,  as  compared  wth 
33,882,600  barrels  in  1936,  the  pre- 
vous  peak,  being  an  Increase  of 
137,999  barrels  or  3.3  per  cent. 

Production  showed  a  decrease  of 
103,737  barrels  or  2.6  per  cent,  in 
Peru  at  14,722,753  barrels  for  the 


and  would  take  on  an  intensified  form  should  confidence  not  be 
restored  sufficiently  to  turn  the  economic  tide  decisively  upward. 
With  the  speed  of  the  recession  hastening  the  readjustment  process, 
and  with  Government  action  helping  to  revitalize  the  recovery  forces  _ 
by  reassuring  business  and  capital,  the  road  should  be  opened  toward  ! 
widespread  capital  expansion,  which  should  revive  and  broaden  econ¬ 
omic  progress. 


year,  while  It  'was  up  1,541,736  or  *•  'Thus,  as  1938  progresses,  the  effects  should  be:  (1)  Business  expansion 


II.  (,’.  GULLEY,  who  was  recently 
appointed  Assistant  .Manager  of  the 
.Martin-Senour  Co.  Limited,  at  Mont¬ 
real,  is  well-known  in  Western  Can- 


?46  bYrrelf  "“ocl  prfces''°“'’  Advancing  ad^  wh^re  he  has  resided  for  “e‘ 

During  the  past  year,  production  Since  the  present  situation  shows  plo  and  broadens  employment  oppor-  Winnipeg.  ^  '  £  S 

at  Colombia  crossed  the  twenty-  an  abundance  of  available  credit  and  tunities  among  groups  of  workers 
million-barrel  mark  for  the  third  capital,  as  well  as  a  huge  latent  de-  previously  lagging  in  the  Recovery. 

time,  but  It  did  not  constitute  a  mand  for  durable  or  capital  goods.  Steel  is  bound  to  be  benefited  by  ''ere  built  In  this  way  long  ago, 
new  high  for  the  field.  The  peak  It  is  a  reasonable  assumption  that  expansion  in  these  industries.  some  of  them  because  of  political 

in  Colombia  was  reached  In  1929  the  progress  being  made  toward  pro-  Money  Bates  will  probably  be  kept  pressure,  is  no  reason  why  they 
with  20,384,648  barrels,  and  In  1930  vlding  the  energizing  element  of  con-  at  a  low  level  In  1938  and  Bonds  on  should  be  continued  In  operation  re- 
thc  production  was  20,345,916  bar*  fidence  warrants  a  forecast  of  Re-  a  high  plateau  by  the.  abundance  of  gardlcss  of  consequences.  In  cases 
rels.  newed  Recovery.  The  alternative  to  funds  (barring  drastic  inflation),  where  two  lines  serve  the  same 


Output  in  Peru  has  been,  declln-  a  creation  of  confidence 


ve  to  funds  (barring  drastic  inflation),  where  two  lines  serve  the  same 
more  Returning  confidence  should  impel  centres  of  traffic,  one  by  a  direct 


mg  In  recent  months  as  compared  drastic  Inflation.  Hence,  the  out-  investment  of  idle  funds.  route  and  the  other  by  a  circuitous  | 

with  corresponding  periods  of  look  narrows  down  to  a  probability  .stocks  In  1938  are  indicated  to  re-  route,  the  bulk  of  the  traffic  could 

1936,  but  the  latter  year  marked  of  Recovery  Natural  or  Inflationary,  ye^se  their  1937  action  with  an  up-  tJe  carried  by  the  shorter  lovr-cost 

the  peak  of  production  in  that  in  elUrer  caae —  trend  In  the  main,  in  response  to  tlue  and  the  other  could  be  operated 

Comodity  Prices  should  turn  up-  prospects  of  improving  business  —  on  a  standard  appropriate  to  Its 

1„6,490  barrels.  produc-  ftcard,  especially  industrial  materials  which  in  turn  should  bring  risln  lower  volume  of  traffic. 

u<m  was  exceeded  in  only  one  — many  of  which — such  as  non-fer-  earnings,  especially  as  operating  effi-  Y-  46  ^ 

•■OU8  metals— will  find  consumption  ciency  recovers  from  the  serious  set-  2  nniOpH  Tnanacement  wo, .id 


“’Decembe^'p/oductlon'’”  waf’alao  ^937-  Accelera-  mrnate“'irrV^Tun“8“of  7upTicIte 

.UbTe  ^n  th^ttf  cLbTnM  fit-  overhead  expense. 


46  46  46 

2.  Unified  management  would  ell- 


There  would  be  no  need  for  two 


notable  in  that  the  combined  fig-  nroeramB  ouicken  the  rise  in  stock  nrices  overnead  expense. 

ure  cross^  the  3,000.000  barrel  ^  Is  expected  to  turn  up-  In  conclusion,  economic  prospects  ♦erainaV'^whh  thtirhcttv'^ 

“onths,  .„,ard  In  1938.  Within  the  broad  cap-  -with  Government  aid— indicate  that  o^r^f  ion  !t 

and  at  3,057,168  barrels  it  constl-  ital  goods  groups.  Construction  and  1.938  should  be  a  year  of  Renewed  ,, 

tuted  the  hlghe.st  monthly  total  on  Machinery  have  tremendous  possi-  Progress  toward  Prosperity;  but  the  Winnipeg,  ancouver,  etc.; 

record.  billties  for  expansion  before  the  alternative  to  natural  revival  of  con-  ^ duplicate  accounting 

As  compared  with  the  corree-  economic  cycle  is  likely  to  be  ter-  fidence  would  be  Increasing  resort  office  stmfs  all  over  the  coun- 
pondlng  month  of  last  year,  there  minated.  Housing,  Railway  Equip-  by  the  Government  to  inflationary  need  for  two  competing 

was  an  increase  of  111,886  barrels  ment,  and  heavy  Electrical  Equip-  methods.  Granting  the  effective  mo-  groups  of  freight  solicitors,  for  two 
or  3.8  per  cent.  Peruvian  output  at  ment  should  have  (he  further  advan-  dificatlon  of  the  restraining  factors  supervisory  staffs,  for  two 

1,232,212  was  down.  71,434  barrels  tage  of  specific  Government  moa-  resulting  chiefly  from  past  Govern-  Independent  tariff  issuing  services 

or  6.4  per  cent.,  while  Colombian  surcs  to  stimulate  (hem.  The  Auto-  ment  policies,  it  Is  difficult  to  cn-  v?*!*  ^1^®  connected  therc- 

production  at  1,824,966  barrela  was  motive  Industry  will  enjoy  renewed  visage  one  of  the  most  prosperous  '"’Hh-  Instead  of  duplicate  express, 
up  183,320  barrels  or  11.1  per  cent,  expansion  as  capital  goods  expansion  eras  in  American  history  over  the  telegraph  and  hotel  sen  iccs  and  ad- 

Comparative  production  figures,  swells  the  total  Income  of  the  peo-  next  several  years.  vertising  expenses  these  could  be 

in  barrels,  follow:  _ _  performed  at  least  as  eJfectivcly  and 

Dec.  1937  1936  fner.  %  ———————————  greater  ©conomy  under  one 

P*ru  1,232,212  1,303,646  d7i,4S4  5.4  w  ■  A  *  T  T  management. 

cc,o„  ^^6  ^^6  ^0  „ .  Jackman  Again  Urges  « n .  ^  n  h 

Total  3,057.168  2,945,282  111,886  3.8  •  O  O  8.  Unified  management  by  a  prl- 

tt  Action  on  Rail  Problem  I  ways  out  of  the  degrading  influence 

iofai  35,020.599  33.882.600  1.157,999  S3  ¥_  ^  inferring  here  that  ail 

bJ,eu'7o7rh  pSrtvJ:  ^  liational  interest  men  m  ponucal  Ufe  are  corrupt,  for 

year,:  _ _  this  would  I'c  coDtrury  to  fact. 

1937  Pero  Colombia  Tbial  _ j  _  »  u  j  _  There  arc  somc  who  enter  public 

)an.  .  .  .  1.263,598  1.668,490  2,932,088  (Continued  from  page  11)  ductlvo  service  of  each  road  were  ,  ..  nurnose  of  serv- 

icb.  .  .  .  1.152,876  t,6i7,44i  2,770.317  tlon  and  without  need  for  change  In  used  to  the  fullest  economic  advan-  atih  wo  or,* 

r,"  ; ; :  ISU5  iffilS  a..,  .=»«., v, cu.it, „  A  .u,uor,„  „  I™  o"n,cS%To 

May.  .  .  1.238.046  1,678.580  2.916.626  entirely  an  erroneous  viewpoint,  to  the  operation  of  the  properties  In  bene- 

.iuna.  .  .  I.2I7.028  1,724.173  2.941.201  There  Is  little.  If  any,  completely  the  public  Interest  would  rest  with  ,,,  n„iitira! 

•  •  J-246-m1  ItVAtl  2'-2^^89?  redundant  mileage  In  Canada  to-  the  Board  of  Railway  Commission-  fLvoHtism. 

Sept..'  r  I  i!206!569  i!6I7!433  2!824;oo2  “ost  Of  It  having  been,  removed  ers.  ’^e  fact  is  that  it  Is  the  Cana-  matter  of  political  forces 

cooperative  measures  that  di^  Pacific  (^ir.b  was  iwt  resign-  ^3  ^  ^^bab- 

Dec  .■  ;  •  I’isll  2  82J956  3  05?’f68  ly  HO  one  knew  those  better  than 


in  barrels,  follow: 

Dec. 

1937 

1956 

tner. 

% 

P-nj 

1.232.212 

1,303,646 

d7l.494 

5.4 

Colom. 

,  1.824.956 

1.641,636 

183.320 

11.1 

Total 

3.057.168 

2,945.282 

1 11,886 

3.8 

12  Month*: 

Peru 

14.722.755 

15,126,490 

d403,7S7 

2.6 

Colo. 

20.297.846 

I8.756.M0  1,541.736 

8.2 

r  otal 

35.020.599 

33.882,600  1.137,999 

S3 

Following  are  the  production  figures  lo 
barrels  for  each  month  of  the  paat  two 
years: 

1037  Peru  Colombia  Tbtal 

Ian.  .  .  •  1,263.598  1,668.490  2,932.088 


Dr.  Jackman  Again  Urges 
Action  on  Rail  Problem 
In  The  National  Interest 


(Contiiiued  from  page  11) 


I  ductlvo  service  of  each  road  were 


cooperative  measures  that  di^  Pacific  (^'cb  was  ^t  resign-  33  ^brough  OUawa.  probab- 

'232'2  2  82J956  3  05?’f68  for  several  sible  for  the  National  Railways  dis-  ]y  ^bese  better  than 

.2  .212  1,82  .  3.  57,168  3  .  .  In  a  new  country  such  aster)  which  J^s  making  the  offer  lo  ,be  former  President  of  the  Canad- 

t, 193.214  1.61 1.618  2,804.832  as  Canada  It  seems  to  me  madness  |  use  its  property  and  serx-lce  to  save  ,  v.jHonal  Hailwavs  the  late  Sir 
I.I26.8I0  1,475.403  2,602,213  to  tear  Up  railway  lines  built  only  I  the  country  and  itself  from  the  con-  TT„„rv  Thornton  On  belne  avkod  bv 


1’.2*8’.098  !;427;t93  ^  years  ago  as  a  means  of  devel- 

i,’3os.’650  i!598,‘544  2.’907,‘i94  oplng  new  areas.” 

llsI’.sJs  29io’764  But  what  are  the  facts?  The  Duff 


I.  ;  Henry  Thornton.  On  being  asked  by 

Unuance  of  the  present  enormous  ^bc  Duff  Royal  Commission,  to  give 
waste.  „  _ 1 


I'-tlVlAj  i'A^ooAi  Viay’AAA  '  '  «■  «  »  ®  "considered  statement"  regarding 

I  325  419  |"585  345  2910  764  But  what  are  th©  facts?  The  Duff  ,  „  „  ..  people  os  a 

r.336’o84  r.553’,606  2!889'.690  Royal  Commission,  on  which  were  unification  Is  opposed  wboie  wanted  the  C  N.R.  "kept,  free 

1,293.087  1,575,273  2,868,360  twt)  loug-experieuced  railway  oper-  some  on  the  specious  plea  that  from  politics  .  .  .  the  plain  fact  is 

I’jATnja  !’33?’6«3  ^8ni’7li  atlng  men  and  one  who  had  been  In  it '^ou^ld  merge  the  two  railways  so  that  irrespectivo  of  such  wishes  and 

i!303!646  t!64i!636  2!945.’282  Charge  of  the  administration  of  the  they  could  never  be  separated,  desires  the  problem  presents  diffl- 

-  publicly-owned  railways  formerly.  But  unified  management  does  not  cutties  beyond  the  control  of  our 

pk  t\tnr|ifr  r  V9nn  reported  (section  16)  that  "there  de-  involve  amalgamation  of  the  physi-  leaders  be  they  ever  so  patriotic  or 
I  |||\l  II  I  M  |r  V  vclopcd  by  the  authority  of  the  Par-  properties  of  the  two  roads.  No  hisb-minded.’’  In  1!t"6  a  member  of 

^  I/ID I  IlililillU  tiament  of  Ca.nada  the  tragedy  of  change  of  ownership  is  contemplat-  parliament  who  was  formerly  one 


UNITED  DISTILLERS  liament  of  Ca.nada  the  tragedy  of  change  of  ownership  is  contemplat-  parliament  who  was  formerly  one 

IIP  1  n  IfllPIt  FfcPTTPn  three  transcontinental  railways  c**-  Certainly,  the  Canadian  Pacific  of  the  Board  of  Railway  Commis- 
■  r  AK  llllll  H  Kr.  I  I  r  It  (providing,  with  branches,  over  four  ''^culd  never  think  of  purchasing  the  sioners,  and  at  this  time,  a  member 
•  *^****  Iff  WVl*  A  A  lilt  fjjougand  miles  of  unnecessary  assets  of  the  Canadian  National,  for  of  tbo  Railway  rommittee  of  the 

-  lines)  when  two  were  all  the  busi-  Ibis  would  mean  assumlug  the  lia-  House  of  Commons  gave  expression 

Net  Profit  Of  $236,664  Con*  ness  of  Canada  required  or  could  billties  as  well —a  burden  which  no  to  his  own  views  and  the  practice 


trasts  With  $143,595  Loss 
In  1936 

Toronto  Bureau  Tho  Financial  Tlmaa 
Toronto.  —  Net  profit  of  $236,664, 
equivalent  to  324ic  per  share,  is  re¬ 
ported  by  United  Distillers  of  Can¬ 
ada,  Ltd.,  in  the  fiscal  year  ended 
Bept  30,  1937.  This  compares  with  a 
loss  of  $143,595  in  the  previous  year. 


support.”  And  on  June  2,  1936.  upon  company  would  want.  Since  of  many  others  when  ho  said;  “I  i 

request  from  the  Railway  Commit- 1  voads  serve  largely  the  would  liko  to  know  on  what  prin- ! 

tee  of  the  House  of  Commons,  Judge  same  traffic  areas  tho  purchase  of  cipic  a  member  of  parliament  is  de- 1 
Fullerton,  the  administrative  official  ^bo  Canadian  National  would  mean  prived  from  recommending  to  the| 
in  charge  of  the  Canadian  National  acquisition  of  much  duplicate  proper  officials  of  the.  Canadian  Na-  j 
Railways,  gave  a  "carefully  pre-  niileage,  which  should  be  abandoned,  tlonal  Railways  th.nt  a  contract  be  i 
pared  statement”  in  which  'he  sAW;  But  while  there  is  no  reason  what-  given  to  a  man  livin.g  in  his  constl- 
"Tbere  Is  now  general  agreement  ®'’®^  fc*"  thinking  that  the  Canadian  tncncy  .  .  .  'M'hy  should  a  citizen  be.  I 
that  Canada  has  too  much  railway  Pacific  wants  to  absorb  the  Cana-  deprived  of  this  right  that  belongs  i 
mileage  for  its  population. ...”  Which  National,  wo  have  no  doubt  to  ainyone,  else  just  liecause  ho  is; 


The  10c  per' share  dividend  paid  dur-  '’^1"  ytiu  believe,  the  statement  of  *^*’*^*  after  a  few  year.s  of  unified  elected  to  sit  In  the  Parliament  of 

inc  the  fiscal  year  required  $73  686,  tho  Impartial  Royal  Commission  and  management  the  discerning  public  Canada?  If  there  is  anything  I  think  i 

leaving  $163,078  to  add  to  surplus,  that  of  Judge  Fullerton,  with  which  countenance  Uie  re-es-  it  is  that  it  is  bis  duty  as  a  repre- 1 

Surplus  account  at  Sept  30.  1937,  there  is  "general  agreement”  that  tablishment  of  two  separately-oper-  sentative  of  the  people  .  .  Ima-i 
stood  at  $38,720  against  a  deficit  of  we  have  far  too  much  mileage,  or  properties.  gine  the  degradation  which  would: 

$169,477  one  year  previously.  that  of  tho  Minister  of  Transport  4f-  46  46  surround  the  Canadian  National  ! 

The  company’s  balance  sheet  who  wails  at  the  thought  of  aban-  We  turn  now  to  consider  the  ad-  Railways  wlien  It  Is  die  "duty"  of| 

shows  improvement  in  working  cap-  dunlng  the  pre.sent  operation  of  any  vaaitages  of  unified  management. 


ouia  never  countenance  Uie  re-es-  it  is  that  it  is  bis  duty  as  a  repre- 
iblishment  of  two  separately-oper-  sentative  of  the  people  .  .  Ima- ! 
ted  properties.  gine  the  degradation  which  would: 

46  46  46  surround  the  Canadian  National  ! 

We  turn  now  to  consider  the  ad-  Hallways  when  It  Is  die  "duty"  of 


Ital  from  $787,997  to  $1,030,503  In  railway  mileage? 


the  year.  Hxed  assets  after  depre¬ 
ciation  are  shown  at  $805,039  In¬ 
cluding  $148,206  for  new  Baltomre 


46  46  46  of  operating  a  largo  amoun 

I  have  never  yet  seen  any  hint  which  Is  unnecessary. 
_  J _ _ _ Roval  PoTTimiRRinTi  In  Ifir:'! 


1.  It  would  eliminate  the  expense  ... 
of  operating  a  largo  amount  of  mile-  constituonc-.e^  or  tl 

ago  which  Is  unnecessary.  The  Duff  ®r  «'eir  group  interests! 


members  of  parliament  to  have  these 
railways  run  for  (bo  advantage  of 
their  constituencies  or  their  friends 


eluding  ?l4»,SUb  lor  now  tsaiiomre  - - -  r""l  Royal  Commission  In  nT>  renorted  ^  anyone  wishes  to  see  the  Infil- j 

Distillery  of  which  completion  will  from  any  advocate  of  rationalization  -  «  tration  of  politics  lierc  let  him  read 

require  a  further  $105,000.  United  communities  would  be  left  of  course  the  exist  Debates  of  the  House  of  Com- 

Dlstlllers  deferred  liabilities  total  without  transportation  or  that  pie-  eng^  of  this  larco  amouut  of  useless  mons  in  the  session  of  1936  or  the  I 
$178,140  made  up  of  $84,142  due  the  sently  or  potentially  profitable  lines  n,,,®  proceedings  of  the  Coimnoii.s  R.ail-j 

United  States  Treasury  payable  In  would  be  taken  up;  and  ivhen  the  ‘®  together  with  their  "ay  Committie  of  1931  and  1936.  On 

monthly  instalments  (o  May  16,  1938,  Minister.  ^__did  bis  Predecessor  May  6.  1936.  before  the  Railwav ! 

and  of  $93,998  due  on  purchase  of  uses  his  political  oratory  to  bemoan  '*^3  d.nd  tbe^  iinpnv  committee,  in  referring  to  the  cf- j 

Princeton  Brewing  Co.,  Ltd.,  payable  the  fate  of  those  left,  without  trans-  ^'i'  t  fofl^  of  the  C.inadian  National  to 

H.Hf«  cmtom,  Re^u.  “21'  r.”™  2;r,;rar:ic,Si  -•vS  1  sirut-i" si  'i  rr: 

Sharply  Higher  For  1937  cently  sL^ei  Sa[  hi  "rataTnk'rf  ^  ’"I"'"' 


in  Installments  to  April,  194L 

Halifax  Customs  Revenue 


THE 


mutual  iife 

Assurance  Company 

OF  CANADA 


Ettabliihed  1869 


68th  Annual  Statement 
Continues  Record  of 
Progress  and  Stability 

PROFIT  AND  LOSS  ACCOUNT 

for  tho  yoar  mnding  Doeombor  3lstr  1937 

Stfrplus  futiA  as  at  Decembar  3ltt,  1936,  consisting  of: 

Ganeral  Invastmant  Resarva  2,000,000.00 

Policy  Resarva  Adjustment  Fund  a  •  •  «  900,000.00 

Free  Surplus  for  Contingencies  e^  •  4,834,822-38 


-I  7,734,822.38 


INCOMI 

Premiums  (net) 


-  $17,965,613.74 


Interest  and  Rants  (after  prevision  for 

possible  losses)  .....  7,45 1 , 1 1 6. 1 5 

Supplementary  Contracts  .  .  •  •  3,083,100.97 
Profit  on  Sale  of  Ledger  Assets  •  «  55,440.60 


)28,5S5,27I.46 


EXPENDITURES  AND  RESERVES 

Death  and  Disability  Claims,  Matured 
Endowments,  Surrendered  Policies. 

Supplementary  Contracts,  etc.-  •  $12,283,279.93 
tncraase  in  Actuarial  Reserve  and 

Amounts  left  on  Deposit  -  -  -  7,826,359.09 

Commissions.  Taxes  and  General  Ex¬ 
penses  .......  3,406,699.74 

Depreciation  on  Ledger  Assets  •  *  472,7 1 9.46 

Amount  Written  off  Head  Office  Premises  50,000.00 

- $ 

Surplus  Barmngs  for  yoar  i  l*  5*  *  ^ 

Spoehd  Charges: 

Provision  for  Depreciation  in  value  of 
Bonds  and  Stocks  ....  $  270,172.89 

Specific  Resarva  against  less  of  prin¬ 
cipal  on  Mortgages  and  Sale 
agreements  «•••••  99,338.44 

Staff  Pensions  jn  te  j,  e  e  150,688.00 


-$24,039,058.22 
$  4,516,213.24 


Net  Amount  Transferred  to  Surplus  Funds  e  a  • 

TM.  .  ..  .  ...  ....  .1  ?  ? 

Doduet: 

Surplus  Paid  or  Allotted  to  Policyholder*  • 

Surplus  Funds  as  at  December  3 1  st,  1 937,  consisting  of: 


- $  520,199.33 

$  3,996,013.91 

M  » 


$  3,996,013.91 
$11,730,836.29 


$  3,316,099.87 


General  Investment  Reserve 
Policy  Reserve  Adjustment  Fund 
Free  Surplus  for  Contingencies 


$  2,000,000.00 
1,200,000.00 
5,214,736.42 


In  addition  to  these  Surplus  Funds  the  Company  holds  Special  Re¬ 
serves,  including  $3,500,000  for  dividends  payable  in  1938,  of 

Total  Special  Reserves  and  Surplus  Funds  »  •  •  * 

(An  Increase  of  $803,702.64) 


-$  8,414,736.42 
6,142,869.45 
$14,557,605.87 


Outstanding  Features  of  1937  Statement 

Assets  (all  owned  by  the  policyholders) 

Increased  by  $8,780,870  to  $169,887,078 

Insurance  in  force  (excluding  Annuities) 

Increased  by  $12,683,119  to  $550,5/8,406 

New  assurances  paid  for  in  1937 

(excluding  annuities  and  revivals)  $44,697,412 


The  68th  Annual  Meeting  of  the  Policyholders  will  be  held  on  Thursday. 
February  3rd,  at  1 1  a.m^  at  the  Head  Office,  Waterloo,  Ontario. 


It  o.  McCulloch,  pr«.id.nt 


W.  H.  SOMERVILLE,  G.n.™l  m. 


Sharply  Higher  For  1937  of  dupllcaiioji  or  because  the  motor 

_  vehicle  has  taken  away  their  traf- 

Marttime  Bureau  The  Financial  Time#  flC.  why  keep  them;;  The  Minister 


liament,  know 


well  ns  r  Imow. 


about  .<75.000,000  or  more — what  a  |  from  $115,000,000  in  i9i7-;»  to  $7:;i,-j  pm;jfic;  Coyle  Declarer 
vast  development  It  would  bring  tn  i  OOO.OOo  in  lO^ti.  aud  the  Interest,  un- '  ^  i 


The  v'lnlsrer  line  In  undeveloped  areas  tliatj!^®*  b”*'’  enough  pressure  before  for  tbo  present  uueiuployed  and  (or  |  increased  during 
,  .r.-l  "icould  safely  be  tom  up  with  aasur-  railway  bo.ird  to  stop  the  elos-  a  wide  ra.uge  of  industrial  Immi-  $627,000,000 


semime  Bureau  me  rin.nce,  iimea  ..v.  y  Safely  be  tom  UP  with  aasur-  ^aMwuy  oo.iru  .o  ,,ne  cins-  a  wide  ra.uee  of  industrial  Immt- I  $627,000,000  I  V'; 

Halifax  -  During  the  past  year  1!^  not 'n  future  be- 1  1°^  other  word: .  we  are  stopped  grant  workers  the  greater  market!  1h  u  ^ot  high  Ume  that  the  peopU.  j  tlou 

customs  revenues  at  this  port  were  “>*  lines  from  rome  a  nrofltable  line”  But  is  It  i  making  the  ei  onomles  we  might  for  the  consumption,  of  agrlcuitural  of  this  country  were  taking  dechlve'  n.jr 

some  quarter  oj  a  million  dollars  in  oneraln  for  I  products,  the  increased  export  sup- 1  ae.lou,  to  put  an  end  to  thU  para-,^., 


excesF  of  1936  an<1  for  the  first  those 


c.**  But  Is  It 
optration  for 


111  ew.  —  j  j  ^  #  1  aD  Unlimited  time  a  tTreat  extent  of  i  cn(3nre  If  |»revenled  from  piy.  th»*  new  spirit  in  business  when  site  on  out  national  welfare?  T>r 

eleven  months  of  the  year  bank  ^  ®  Av^imUcaire  simnlv  because  wo  do  not  ec<>nomiop?  iTow  ion;;  will  freed  from  this  amount  of  taxation,  j  let  It  be  noted,  finally,  riiat  for  eivf  - 

clearings  were  ^122.000,000  com-  rates  ,  but  If  what  tho  future  may  brine  P'-iople  of  Canfida  ooutlnoe  to  the  long  step  taken  toward  inducing  j  dollar  paid  for  this  railw-ay’s  ? 


pared  w  ith  $119,000,000  for  all  of  the  people  along  these  lines  are  unwlll- 
vear  1926  support  the  railway  they  have 


know  what  the  future  may  bring 
forth?  Would  It  be  desirable  to  es- 


As  regards  business  along  the  lost  all  legal  and  moral  claim  for  coSrTon  the  debarred  by  politico.  - - 

water  front,  tonnage  handled  during  protection  against  the  highway  car-  cann-.t  tell  w.hat  the  making  economies, 

the  past  year,  it  is  estimated,  will  tiers  rales.  development  may  require?  ''' 

be  around  the  2,500.000  tons  mark  *  j,j„;  lines  were  taken  up  to-day  4.  uinlflcd  mana.gement  would  con- 

co^ared  with  1.S54.6-6  tons  In  toe  5.  fifth  object  I  on,  to  unlfiMtlon  ^nd  It  were  found  that  five,  ten  or  I  tribute  a  new  Incentive  on  the  part 
previous  yoar.  rhl.s  increase  has  js  that,  if  (he  ( .ajiadian  National  tw’enty  years  'hence  industrial  dcvel- !  of  capital  .and  labour  for  the  devel- 
been  largely  through  the  handling  were  handed  over  for  unified  opera-  opment  In  these  sections  required  |  opment  of  our  resources;, 
of  ^ckage  freight  as  there  was  a  tion  by  the  Canadian  I’aciftc.  thcirail  facilities,  the  latter  could  be  Before  tho  Duff  Royal  Cnmmis- 

slowlng  down  last  year  In  the  grain  latter  would  exploit  it  for  its  o"'ti  provided  of  such  a  character  as  to  sion.  the  two  r.nlway  pre.sidcrits 

movement.  advantage.  meet  toe  requirements  wuthout  hav-  stated  that  unified  raanageraent 

The  Insinuation  hero  Is  based  up-  Ing  to  maintain  in  the  interim  the  would  effect  a  saeing  of  SoO.noo,- 

(JtlXBEC’S  I’OIVliB  OUTI’DT  on  entire  misunderstanding  and  present  wasteful  organization.  000  to  $75,000,900  .1  year.  These  es- 


U.nlflcd  mana.gement  would  con- 


opmeni  lu  luese  seciions  requireu  opment  of  our  resources.  1 

rail  facilities,  the  latter  could  be  Before  tho  Duff  Royal  Commis-j 
provided  of  such  a  chararter  as  to  gjon,  the  two  railway  presidents  | 
meet  toe  requirements  w'lthout  bay-  stated  that  unified  inanagement  1 


\  u;5l  UeVUIOpUlL’lll  1L  ^vuUIU  Uliu^  lu  |  UUW.UUU  lU  I'toV,  ilUU  LUf3  un-  ^  J  'rl 

iiidusnial  life,  the  provision  of  work  j  paid  on  tJieso  loans  and  advauoonl  ofcond  O-L-tjnt  UlVlOeriC 

for  tbo  present  uueiuplo.ved  and  for  |  increased  during  (his  period  by  j  - 

a  wide  ra.uee  of  Industrial  Immi- j  $627,000,000  ;  V'ancou ver  - -Pacific  Co.vle  Naviga 

grant  workers  the  greater  market  1  1k  n.  not  Ingli  Ume  that  the  peopU.  |  tlou  ro.  Lid  which  paid  3  ceuts 
for  i.he  consumption,  of  agrlcuitural  |  of  this  country  were  taking  decisive '  p.jp  slmre  following  reorganization 
products,  the  increased  export  sup- ■  acitoii  to  put  an  end  to  this  para-|ia.-i  Augu.t.  ha:s  declared  a  second 
ply.  the  new  spirit  in  buslncs.s  when  site  on  out  national  w'elfarc?  Dor.  I  payuieut  of  3  cents  per  t.hare  Feb- 
freed  from  this  amount  of  taxation,  j  let  It  be  noted,  finally,  that  for  every  |  ruary  1  fo  shareholders  of  record 
the  long  step  taken  toward  inducing  j  dollar  paid  for  this  railway's  ser-  j.inuarv  15  M  bUe  this  pajTnent. 
W'a.ste  their  resource.^  in  the  main-  capital  to  embark  In  productive  en-|vice  there  h,  an  additional  5n  cents  ,irD..>uDting  to  $13,2'13,  Ls  in  the  na- 

terprlres  Instead  of  having  Its  earn- j  paid  for  its  financial  defaults:  I  turo  of  an  laterim  pajTuent,  it  t?  uu- 
Ings  drained  off  for  unproductive  whereas,  in  the  case  of  the  Cana-  ders.' good  that  if  C’nditiou.s  of  the 
purposes,  toe  Increase  of  tho  coun-  dian  Pacific,  there  is  .no  additional .  towing  bucines.'  permit,  the  manage- 
try':  wealth  as  well  as  the.  encour- 1  charge  to  bo  borne  bei  ond  tho  dol- !  ment  i.-'.  hopeful  that  another  three- 
.igement  of  Its  capital.  lar  paid  for  service  Kvidentlv.  the  |  cent  pajment  nt.ct  .^uguit  will  be 

Conti  , 1ST  tots  with  the  existing ' 

rondtfmus  Diirinc  the  five  vearsi'®  nf ;  dictions  can  be  made  owing  to  the 

1932-36  tho  Canadian  .National  Rail-  compel:.  It  to  do  .0  ;  yaiionc.  factor. 


I  tenance  of  a  railway  syptem  '^blch  Instead  of  having  Its  earn- j  pa  1(3  for  its  finoncinl  d 

re- 1  ^^^*^*’**^^  politIcHl  Influenco  ings  drained  off  for  unproductive  whereas,  in  the  case  of  Um 


^  The  InstuuatioD  hero  is  oasea  up-  ing  to  maintain  m  the  interim  the  would  effect  a  saving  of  $50.ooo.-  while  nothing  was  paid  on  tho  im- 

(JtlXBEC’S  I’OIVliB  OUTI’DT  on  entire  misunderstanding  and  present  wasteful  organization.  000  to  $75,000,900  .1  year.  Tlie.so  es-  mense  sum  of  government  loans  and 

Quebec.  —  Hllghtly  inoie  than  half  someUmes  even  prejudice.  When  the  As  wo  have  said  before,  no  com- 1  liniated  savings  were  calculated  on  advances  to  this  system.  This  means 

of  the  Dominlon'.'i  output  of  central  two  lines  are  unified  in  operation  munlty  W'ould  be  deprived  of  reason- j  the  volume  of  traffic  of  uormal  that  the  Canadian  taxpayers  had  to 

electric  atatlons  in  the  eleven  monto.'i  toe  net  income  would  be  divided  be-  able  transportation  facilities  and  j  years.  A  sa^  ing  of  w  en  $50,000,000.  pay  .an  average  of  over  $52,000,000 


while  nothing  was  paid  on  too  im- 


mouF,  millions  unproductlvelv  tii...sidei< 
stead  of  liaving  an  opportunity  ofiblllty 
using  them  produclively?  The 


QUEBEC  GOLD  OCTPITI'  CP 


The  reorg.amzatfou  of  last  August 
eliminated  the  old  first  and  eecond 
preference  shares.  Present  capital!  • 


Quebec.  —  Output  of  gold  in  Quebec  zation  consist  of  600,000  shares,  par 


to  |  seiwlces;  but  where  two  lines  of|al.  say.  4  per  ceiiL  Is  the  equival-  a  year,  or  over  $1,000,000  a  week,  Provinoc  increased  by  6.4%  In  October  !  $1.  of  which  440,104  are  outstanding. 
2K116  867  000  The  ^^®  *®™®  agreement  aud  It  j  railway  parallel  each  oilier  for  longjent  of  the  investment  of  $1,250,000.-  to  meet  tots  railway’s  debt  due  to  last  to  64.268  fine  ounces  from  the  I  The  440,104  new  shares  took  care  of 

ovOT  ’19.06  amounted  to  1,248,774.000  be  for  the  well-being  of  both  |  distances  and  .are  almost  within  I  000.  I  need  but  mention  this  to  give  the  public.  In  addition,  toe  taxpay-  preceding  month's  production  of  60.90-  outstanding  first  and  second  pre- 

k  wjj.  while  the  workdav  average  wa.s  to  be  divided  should  ^  stone’s  throw  of  each  other,  toe  op- j  you  .a  glimpse  of  its  possibilities,  ers  were  called  upon  by  the  govern-  During  ti^first  ten  months  ferred  and  In  addition  gave  holders 

,19,002,000  kw.h.  la  1937  aud  35,168,000  be  as  large  ao  possible.  This  result  eration  of  both  lines  is  a  gross  ex-  Consider  what  could  be  done  with  ment  for  an  Increase  of  loan©  and  ,  m common  shares  a  like  num- 

'n  1«38,  (could  only  be  attained  when  to©  pro- '  travagance.  The  mere  fact  that  they  I  $50,000,000  a  year,  to  say  nothing  advances  to  this  railway  system  tag  to*  »«^<>d  Janu^TSs^^  ber  of  shares  in  the  new  company. 


1 


MONTREAL.  JANUARY  21,  1938 


NEWS  OF  INSURANCE,  BANKING,  MONEY 


^Q^RFPnPTFrf^  Confro/Zingr  ‘Loan  Sharks* 

lu  KijiUKIli/  Ui  To  Protect  Citizens  Requiring  Small  Loans  From  Being 

N.  AMERICAN  LIFE  Victimized  By  Unscrupulous  ‘*ShyIocks” 


Badness  In  Force  Up  $9,500,- 
000  And  Assets  IncreaMd  I 
By  $3,750,000 

INVESTMENT  INCOME  OFF 

PoBcy  Loans  Show  Fifth  Sucoes- 


By  R.  H.  NEILSON. 

General  Mananr,  Tba  Belter  Buelnese  Bureau  of  Montreal 
In  Radio  Broadcaat  January  10,  1038 

May  I  tell  you  of  aa  experience  ■  and  continued  him  In  bis  job 


EXCHANGE 


I  "salary  buyer."  Its  contention  wa» 
that  It  wasn’t  making  loans  hut  th.it 
!  In  advancing  money  to  a  client  it 
!  was  merely  purchasing  his  future 
wages.  However,  this  company'.s 
contentloofi  were  brought  before  Uio 
Court,  when  the  learned  Judge  de¬ 
clared  that  thus  cloaking  Its  loans 
was  but  a  thin  disguise  and  in  no 
uncertain  terms  he  ordered  that  only 
the  legal  rate  could  be  collected. 

The  problem  of  usury  goes  back 
to  antiquity.  Ancient  Babylon  and 


related  by  one  victim  of  the  loan  Here  Is  still  another  story  which  Egypt  had  their  usurers.  Wc 


shark  evil.  It  seems  that  this  man  perhaps  contains  the  only  smile  In 
was  usefully  employed  at  a  fair  sal,  this  whole  unfortunate  subject.  A 


{  In  our  boasted  modern  civilization 
I  have  them  today. 


iBcy  Loans  Show  Fifth  Sucoes-  ary  but  being  temporarily  hard  up  month  or  so  before  Christmas  a|  v,*  ♦  ♦ 

give  Decline  And  Amount  To  be  visited  a  loan  shark  and  gave  a  couple  of  years  ago,  quite  a  num-  ^nol®  question  Is  oo®  which 

Onlv  1*?  ^  Pav  Cmnt  Of  In  $30.00  at  two  weeks  with  her  of  men,  most  of  them  employees  ® “**1® labor  are  vitally  inter- 

\jniy  10.0  rer  «..em.  wr  in-  ui.  _ _ _ _ 1 . . I  ested.  The  distracted  mental  condl- 


vestments 


twio  Bur-u  Th.  n».octoi  -n-*  ,3  00  being  the  discount  or  interest 

Vnronto.  —  North  American  Life  period. 

Assurance  Co.  reports  $25,671,879  of  At  the  end  of  the  two  weeks  he 


UULO  lUI  iwu  wi-vao  UTILU  LfCJ  ui  uieu,  lllUOl  U1  lUflU  VLUyiUJ’CCQL  -  -  - -  - 

an  assignment  of  bis  salary  as  se-  of  one  large  company,  went  to  a  len-  estea-  The  distracted  naental  condl- 
curlty.  He  received  an  advance  of  der  whose  ad  they  h.ad  seen,  hop-  ®  ® 

$27.00  cash  net,  the  difference  of  ing  to  arrange  loans  for  their  Christ-  cannot  help  but  reduce 

$3.00  being  the  discount  or  interest  mas  spending  money.  They  were  told  the  working  effWency  of  the  poor 

for  the  two  weeks’  period.  that  It  would  be  necessary  to  put  up  wretch  involved.  The  number  so  inr- 

At  the  end  of  the  two  weeks  he  $20.00  against  every  hundred  dollars  solved  Is  perhaps  more  extensive 

_ _ _  -  . _  rr,...  _  than  th«  matnritv  nf  etnnlovers  rea- 


now  business  during  1937  as  com-  was  unable  to  pay  the  loan  but  they  wished  to  borrow.  This  to  cover  the  majority  of  employers  rea- 

_ _•  ...  ..  •  fAftn/l  fVtn  1/%on  aFtat*tv  /vtllfA  airlllinr*  I  n  vt  a,,*  f  o  o  4  i  ,-vri  fA  ciVinti.'  1  llZC* 


pared  with  $27,571,879  In  1936,  the  do- 


found  the  loan  shark  quite  willing  e.xpenscs  of  Investigation,  to  show 
to  renew.  This  time  he  paid  a  fur-  they  were  In  good  faith,  and  so  on. 


Employees,  too,  have  a  very  direct 


ol^  being  accounted  for  through  ,3  Interest  and  are  entiUed  to  a  legi- 

reduction  in  deferred  annunlty  busl-  extended  the  note  for  another  two  before  Christmas,  on  going  to  the  .and  properly  supervised 

nflM  that  offset  an  Increase  of  $1,-  weeks.  Ho  renewed  the  note  every  office  of  the  jidvcrtiscr,  they  found  they  can  obtain 

S47J00  of  new  assurances  Issued,  two  weeks  thereafter,  each  lime  pay-  that  they  could  get  neither  the  pro-  1!  v 

Tbtal  assurances  In  force  Increased  Interest  In  a  little  over  raised  loan  nor  a  refund  of  their  de-  ^®®® 

.  ;  .  <"0  “®°th8  he  found  that  he  had  posits  *  sclenceless  grip  of  a  "loan  shark 

to  $220,724,045  from  $211,194,004  and  them  $12.00  In  cash  for  On  Christmas  Dvo  of  that  year,  the  £  say,  inform  your  i^arcst 

total  assets  to  $59. 686 J 7b  from  $54,-  Interest  and  still  owed  the  original  Bureau  had  twelve  calls  from  Irate  Business  Bureau  which  may 

846,907.  $30.00  for  which,  you  will  recall,  individuals  who  saw  their  Christmas  da-ta  on  the  methods 

The  company  earned  4.S8-o  on  in-  .c^had^only  .«.ved^$2L^^^^^  In^^^sh.  celehratlons  vanish.. 

voBted  assets  as  compared  ..ith  bills  and  was  obliged  The  Bureau  u^ortunately.  could  ‘he  person- 

foUowmg  two  w;ecks  and  could  and  did  sec  that  the  people  who  rani  „  .  ,, 


.........  „  .  _  .  j.v  At  this  juncture  his  wife  fell  ill 

voBted  assets  as  compared  ..ith  bills  and  was  obliged 

6.17%  in  1936.  Total  receipts  were  keep  renewing  the  $30.00  note 


even  meet  the  $3.00  recurring  particular  loan  company  were 


ments  amounted  to  $7,692,603  as ;  interest  ch.arges. 
compared  with  $7,386,111  in  1936  and  when  finally,' 


excess  of  I'eceipts  over  disburse- !  incurring  the  liability  he  went 
reduced  to  $3,231,570  clear  it  off.  tho  position  was  that 
from  $0,624  bo2  Beserve.s  were^  m- ;  ,he  loan  shark  the  ori- 

creased  to  $4.  .4o9  lOS  from  $44.8oo,- 1  gi^al  $30.00  plus  $18.00  In  accrued 
$3,082,611  from  interest,  and  be  had  already  paid 
!  $12.00  lu  cash.  A  small  mental  arith- 


$1,790,830. 


ana  am  sec  tnai  me  peop.u  woo  rau 

that  particular  loim  com^ny  weie  p^y  ^  amount  whether  In 

four  '"■'r 'i;-',/’,  T 1”  * 

-.  -  -  iminu  ri<ti»cu  uur  evu  Individual  from  whom  you  liavo 

lence.  Tncy  went  out  of  business.  negotiated  a  loan  without  getting  a 
*  *  properly  dated  and  signed  receipt 

"Tonan  Sharks"  arc  Insidious  in  and  making  certain  that  that  receipt 
their  appeals.  Cleverly  worded  ads.  clearly  shows  whether  the  amount 
circulars  mysteriously  left  in  offices  you  have  paid  is  interest  alone  or 


lence.  Tncy  went  out  of  business. 
¥  4^  ''i6 


During  1937  the  company  increas- '  metic  calcuiation 'will  show  you  that  "steerers”  are  only  .«omr  of  the  whether  It  Is  applicable  to  principal 

ed  the  proportion  of  its  Investment '  m  the  four  month  period  for  which  they  use  to  pick  up  clients—  as  well. 

In  government  bond.s  to  28.1%  from  he  had  tho  use  of  $27.00,  he  was  o'"  I  should  say— victims. 

26.8%  and  corporation  bonds  to  obliged  to  pav  $33  00  In  interest.  Fig-  ^Ife  Is  full  of  emergencies;  few  Victona  Manager 


26.8%  and  corporation  bonds  to  obliged  to  pay  $33.00  In  interest.  Fig- 

13. 1%  from  11.4%.  Municipal  bonds  put  that  interest  rate. 

dropped  to  15.3%  from  16.4%;  policy  it.  it  it 

loans  to  13.5%  from  14.9%;  mort- j  *  * 

gages  on  city  properties  to  16.3%  I  It  is  difficult  to  say  how  manj 


re  out  that ’interest  rate.  '  ^here  are  so  happily  placed  ttat  at 

some  time  or  another  they  do  not 
*  *  *  need  assistance  by  way  of  tempor- 

It  is  difficult  to  say  how  many  ary  borrowings  to  tide  them  over 


omuflPolic^ldn’s 


Paid-for  oew  business  in  1937  amounted  to  $23,685,413. 
Exclusive  of  deferred  annuities  new  business  was  increased 
by  the  substantial  sum  of  $1,847,300. 

Total  business,  in  force  amounted  to  $220,724,045  in¬ 
cluding  deferred  annuities,  an  increase  of  $9,530,041. 
Total  assets  amounted  to  $58,586,179  having  increased 
by  $3,740,272. 

The  Company  has  a  margin  over  all  liabilities  of  approxi¬ 
mately  $4,700,000,  embracing  firee  surplus  of  $2,082,611, 
investment  reserve  of  $1,500,000,  together  with  the  excess 
of  market  value  over  book  Talue  of  securities.  When 
considered  with  the  stringent  valuation  of  policy 
liabilities  this  margin  assures  continued  aatis&ctotj 
returns  to  policyholders. 

As  a  mutual  Company  North  American  life  has  but  one 
objective  and  responsibility— to  render  the  highest  type 
of  Life  Assurance  Service  to  its  policyholders  who  ate  ^e 
sole  owners  of  the  Company  and  who  alone  receive 
all  benefits. 

Your  co-operation  and  interest  fn  the  affursof  dieCompany 
have  contributed  greatly  to  the  progress  of  the  year. 

NORTH  AMERICAN  LIFE 


A  MUTUAL  COMPANY..  ALL  PROFITS  FOR  POLICYHOLDERS 


HEAD  OFHCE  —  TORONTO,  CANADA. 


For  Manufacturers  Life 


from  16.5%  and  mortgages  on  farm ,  concerns  or  private  Individuals  there  some  difficulty, 
properties  to  2.3%  from  2.5%.  i  are  In  Montreal  to  whom  the  terms  in  Canada,  we  have  certain  prohi- 

The  trend  of  earnings  on  Invest- !  "loan,  shark"  or  "salary  buyer"  bitory  laws  which  frown  on  usury, 

ments  continues;  downward  4.88%  on '  might  properly  apply,  but  there  are  but  the  trouble  is  that  unfortunates 

Invested  assets  as  compared  with,  plenty.  deep  In  the  clutches  of  "loan 


y  borrowings  to  tide  them  over  Toronto.  —  Announcement  Is  made 
me  difficulty.  by  the  Manufacturers  Life  of  the  ap- 

In  Canada,  we  have  certain  prohi-  polntment  of  H.  A.  F.lwood  as  dis- 
iory  laws  which  frown  on  usury,  trlct  manager  at  Victoria,  B.C.,  to 
It  tho  trouble  is  that  unfortunates  supervise  the  Vancouver  Island  ter- 
cp  In  the  clutches  of  "loan  ritory. 

■nrk.t;"-  nt  exorbitant  rates  of  In-  In  addition  to  more  than  eight 


Thf  AmmimiRtp09$itkemgimii^  mA  p^tUyMdm 
Amypmmdamt$gsmpjims^$€emniimfm  rryMt 


6.17^  in  1936.  Classified  accordlnsrl  There  is  no  evidence  to  show  that  sharks**,  at  exorbitant  rates  of  In-j  In  addition  to  more  than  eight  j 

to  type  of  Investment  income  of 'the  whole  business  Is  organized,  as’tcrest.  will  not  seek  relief  through  I  venrs  of  experienro  in  the  Life  In-  *  vipfnrii  uiUm 

4.639e  was  earned  on  bonds  and  de- 1  it  frequently  Is  in  American  cities,  the  Courts,  nor  will  they  willingly  i  snrance  business  Mr.  hlwood  brings  management 

debtures  as  compared  with  5. OO^J- !  However,  the  situation  locally  is  suf-  appear  as  witnesses  for  obvious  rca-  new  post  the  assets  of  a  man  j _ _ _ _ 

■  ■  I  I’  '  young  In  years.  He  joined  the  com-  rvi'rrTrvr 

T»nnv  at  TTaaH  OffipA  in  .Tillv  onH  LAIJ./|jJJf  Ij  UI^AIF 


In  1034  ho  was  appointed  Co.  Ltd.  (of  Australia)  announcing  had  made  many  frieuds  in  iusurance 


be  now’  the  sudden  death  of  W,  J.  Bloom-  and  other  circles. 


in  1936;  on  stocks  income  was  down  ficiently  serious  and  unquestionably  sons.  They  do  not  wish  to  endanger  ynnng  in  year^  He  joined  the  com 

to  5.27Cr  from  S.IT'r  and  on  mort-  much  of  the  machinery  which  loan  their  jobs  nor  to  bare  their  private . 

gages  and  sales  agreements  the  in- '  sharks  have  developed  in  the  United  affairs  to  public  gaze.  Sometimes  ®  “®“®®^  ®‘,  *'J®  fKenc3 

come  was  down  to  5.41%  from  States  has  been  put  Into  motion  thev  have  a  very  real  fear  of  Phy- ' 

5  52%.  .  right  here  in  Montreal.  Ule,;i  violence  as  well.  Tt  is  this  re-  ho  was  transferred  to  the  Reglm 

Comparison  of  1937  figures  with  For  instance,  some  of  these  lend- 1  luctan'’e  which  makes  the  Loan  —  hm  ,  » 

those  of  1936  is  as  follows:  i  ing  firms  have  what  are  known  as  ,  .'^ii  irk  .'vil  such  a  difficult  one  tol 


field,  joint  managing  director  of  the 
Company. 

Mr.  Bloomfield  had  been  connect¬ 
ed  with  The  Mutual  Life  and  Citl- 


Crude  gypsum  e.xport.s  from  ('anada 
in  October  advaiH-ed  to  119.220  ton.s 
from  the  Seiptcmbcr  total  of  99,1 60. 
Exports  of  plastor  of  I’ari.s  during  Oc- 


violence  as  well.  Tt  is  this  re- 


zens  all  of  his  working  life.  He  was  tobor  amounted  to  106  tons,  against 
widely  known  in  Canada,  where  he  72  In  tho  preceding  month. 


New  business  .  $25,685,413  $27,571,879  "steerers”  to  becomc  acquainted  I  Anyone  who  has  made  :i  study  of  | 

Net' pre^'’7nc.  i  ‘^7!405;740  ‘ ''"'‘h  nieu  or  womeu  having  steady  |  this  sutije.ei  mu.st  come  to  the  con-' 

Invest,  income  !  2A72I268  2’298!985  employment,  but  who  may  be  in  ur-' elusion  that  besides  prohibitory 
T°^'  ?  1  1.2  10,773 1  gent  need  of  funds  for  one  reason  legislation,  rigtilatory  laws  arc  ne- 1 

rare,  on  another.  The  ,iob  of  the  "steerer  ’ |  ccssary.  in  oUicr  words  there  should 

Total  assets  •  1  58,586.179  54.845,90% to  suggest  to  the  necessitous  one  be  supervision  of  those  lending  i 

Reserve,  ....  47,439,108  44.853.045 1  the  name  of  the  "stcerer’s"  em- :  agencic.s  whoso  principal  e.llentelo  Is 

.  . .  2,082.611  1.790,830  ployer  —  -a  loan  shark,  though,  of  j  drawn  from  wage-earners.  Small 

Change  Compiling  >'ew  Business  course,  without  divulging  the  fact  salaried  people  need  additional 
Tn  .4,„  „.  ..  1  .  .  that  if  a  loan  results,  he  the  stccrcr, ,  monev  at  times  just  as  doo.s  every- 

thl  annual  mfeting  of  the  company  '  d  ti  t ! 

D  E  Kilgour  general  manager  stat  .  method  sometimes  met  |  ly  because  their  margin  of  surplus 

ed  that  two  important  changes  have  with  Is  the  passing  out  of  cards  with  |  earnings  Is  at  all  tlmc.s  slim,  and 

been  made  in  the  method  of  com-l^*’®  on  seldom  have  they  collateral  or  other 

piling  new  business  figures  for  last  i  compan-  i  assets  which  would  make  tlicm  wel- 

year.  "Heretofore”,  he  said  "the '  leave  such  cards  with  as-  j  come  as  borrowers  from  ordinary 

’company’s  business  ’  issued,  revived  i  carelessness  on  the  outer  banking  sources, 

and  increased  was  included  in  the ,  coun'iecs  of  the  pay  offices  of  em-  in  the  nature  of  things  they  are 


1937  1936 

$25,685,413  $27,57  1,879 


For  instance,  some  of  these  lend- 1  luctanoe  which  makes  the  Loan 
ing  firms  have  tvhat  are  known  as ,  sii.irk  evil  such  a  difficult  one  tol 
"steerers.”  It  is  the  business  of  tliese  fight. 


10,944.1  I  2 
7,692.605 
4.88rv 


In  reviewing  the  annual  report  at 
the  annual  meeting  of  the  company, ! 
D.  E.  Kilgour,  general  manager  stat¬ 
ed  that  two  important  changes  have 


I  one  else,  or  possibly  more  frequejit- 
sometimes  met !  ly  because  their  margin  of  surplus 


and  increased  was  included  in  the ,  offices  of  em-  in  the  nature  of  things  they  arej 

new  business  total,  and  on  that  Pl®y®''s  of  labor.  j  not  good  banking  risks.  Can  they  j 

basis  the  figure  for  1936  was  $35,-1  Some  of  the  mysterious  beatings '  borrow  anywhere?  Yes,  there  are' 

169,802.  Late  In  1936,  in  common  which  we  occasionally  read  in  proper  agencies  to  which  such, 

with  other  companies,  the  company  th®  newspapers  and  which  the  vie-  people  can  go.  For  instance,  in  some  | 
discarded  the  “issued”  basis  of  com-  tims  claim  to  be  unable  to  give  any  communities  there  are  those  most 
pilatlon,  and  therefore  no  couipar-  reason  for.  or  to  be  able  to  identify  |  excellent  institutions,  tho  Caissc  i 
able  figure  is  available  for  19.37.  In  Ih®  attackers,  undoubtedly  have  Populaires.  Credit  Unions  are  any¬ 
place  of  the  "issued"  basis  there  has  their  origin  in  the  loan  shark  racket,  i  other  answer  to  the  problem.  Then 
been  adopted  tlie  new  Dominion  Gov-'  Such  assaults  are  Intended  as  les- ;  we  have  some  four  or  five  compan- 
ernraent  "at  risk"  basis,  whereby  no  8ons  for  a  victim  who  cannot  or  will  ies  in  Canada  chartered  under  Fed- 

jiolicy  is  included  in  tiie  new  busi- 1  not  pay  further.  One  such  lesson  is ,  oral  Statutes  and  which  with  tJiclr 

ness  until  the  company  is  on  tho  i  usually  sufficient  to  make  him  branch  offices  arc  subject  to  regu- 
risk.  New  business  on  this  basis  is  i  change  his  mind.  I  lation  as  to  rates  and  to  supervl- 

variouslj’  knoun  as  "effected",  ".sot- j  .y,  ^  !  sion  b>  Doroitiion  authorities.  Also 

fled”  or  "paid  for  ".  In  addition  to  tTor.-.  -.r  *  at  least  one  of  our  chartered  hanks 

.bts  chance  ,n  e„nn..lat,oti  basi.s  tbej^  shark  some.. mS  works^  ^hH  ^as  enlercd  this  field  and  m.slntains 

Company  has  decided  to  exclude  rt-C^  concerns  i  vnuth  emoloved  r  Fer.-,on.9l  Loan  department  for  the 
vivalsfromtlu.  new  business  figures,  cxpre.ss  purpose  ..f  m.sklng  small 

fhe  iie\5  busines.-  fictiies  therefore  endorsed  a  $"00  00  'note 'for  1  P®'^P'®  under  an  adaptatlom 

eonsi.si  of  policies  effected  and  iii  “  f-OO.oo  note  for  .*  ^  xforris  Plan 

creased,  if  revivals  were  also  in- 1  The  latter  skipped  out  h  ax-  coui  se  there  undoiihtrdlv 

eluded  the  totahs  would  he  %-7,9l  I his  endorser  to  fare  the  music,  t mrem  lated  comnan^ 

397  and  $30,716.S2S  for  1937  and  1936  had  been  borrowed  from  c  "u m  l  have  hr t  men': 

lesnectivel'  ■■  what  I  cannot  do  better  tlnn  des-  in  the  PrjuP  '  1  n't'®  J"  t  men 

lespe'.uv  ei.' .  .....  .  .  ...  .  iw.npi  hut  which  are  liorpest  v  ron- 


lange  his  mind.  ,  lation  as  to  rates  and  to  supervl- 

.y,  If,  If  '  Sion  b>  Doroiiiioii  authorities.  Also 

Here  is  another  Instance  of  how '  "ur^ortered  hanks 

a.  loan  shark  sometimes  works.  Tl.ls  has  entered  this  f.dd  and  na-slntains 
story  concerns  ,9  vnuth  emplovetl  a  T’®rcnna1  Loan  department  for  the 
a  clo.k  in  a  store.  "Ibis  youuc  maj.  purpose  „f  making  small 

had  endorsed  a  .$2nn.m)  note  for  .*  t'daptatlom 


friend.  The  latter  skipped  out  leax-  /he  Morris  Tltiic 

Ing  his  endorser  to  fare  the  music,  -'"’1  ”f  •  'h®'"®  undoubtedly 

The  money  had  been  borrowed  from  some  iinreguhated  companies, 

what  I  cannot  do  better  than  des-  'h®  Proup,;  I  have  Jurt  men- 


OUTSTANDING 

PROGRESS 

IN  1937  FOR. 

THE  IMPERIAL  LIFE 


The  notable  results  achieved  by  The  Imperial  Life 
Assurance  Company  of  Canada  in  1937  will  be  very 
gratifying  to  policyholders  and  others  interested  in 
the  Company’s  progress: 


"The  ma.ior  increases  in  the  com- '  ®f*he  a.s  an  "Alley  .Syndicate,  wlmse 
pany’s  Investment  holdings",  tfr.  KD-  ufftc®  was  a  mere  hole-iu-ihe-v  all 
gour  said,  "occiirrod  in  government  un  unimportant  street 


bonds,  corporation  bond.'-,  Institu¬ 
tional  stocks  and  mortgages  on  city 
properties.  The  amount  of  policy 


This  young  man  continued  to  meet  ‘ 
the  weekly  payments  on  hir  er.-  t- 1 
while  friend's  loan  until  he  Pad  it 


loans  has  again  decreased  ami  shows'  reduced  to  something  like 


are  some  iinreguhated  companies, 
not  in  l.tie  group,-.  I  have  Jurt  men¬ 
tioned  hut  which  arc  lion^-stly  ron- 
du<-tcd  and  liic.h  do  not  exact  uu- 1 
duly  heavy  int'  re.st, 

:{.  ^  .y.  j 

1  tiiiiik  the  essential  distinction; 
tietweeii  !i  reputable  lending  organi¬ 
zation  and  the  ones  which  might  | 


the  following  trend  over  the  past  five  j  The  man  wlio  railed  himself  I’resi-  properly 


year  period:  1933,  19.]';;;  1934,!  dent  of  the  Syndicate  then  stmt  for  stiark.i"  i.s  simply  this — that  loans 

17.7%;  1935,  16.6%;  1936,  H.O'.i  j  hint.  Tt  appeared,  as  its  I’re..iileut  from  reputable  lending  agencies  are 

1937,  13.5%.  I  said,  that  tlie  Syndicate  reiiuirrd  it.;  reinedial  in  character.  The  lenders 

“Changes  in  market  conditions  money  as  they  had  contracted  to  are  just  as  anxious  as  tlie  borrowers 

have  resulted  in  an  appreciable  de-  make  some  other  loans  and  mii.-t  to  get  the  loans  paid  off.  and  fre- 


>tiark.i"  is  simply  this — that  loans 


him.  Tt  appeared,  as  its  I’rc..iilrut  from  reputable  lending  agencies  are 
said,  that  tlie  Syndicate  reiiuirrd  it.;  reinedial  in  character.  The  lenders 


Total  Policies  in  Force . 

Policies  Paid-for  and  Revived  . 

Total  Assets . 

Policy  and  Annuity  Reserves .  . 
Premium  and  Interest  Income  . 


1936  . 

$281,579,244.00 

21,515,080.00 

79,100,808.66 

65,162,244.00 

13,155,617.33 


1937 

$289,438,142.00 

26,252,472.00 

83,933,961.95 

68,629,397.00 

13,688,415.87 


have  resulted  in  an  appreciable  de- 


get  the  loans  paid  off.  and  fre- 


cllne  In  the  market  values  of  many ,  call  hi.'.  It  was  impossible  for  our  riucntly  assist  to  that  end  by  advis- 
of  tho  company’s  securities.  How-  ,  young  man  to  meet  the  debt  and  .if-  mg  their  borrowers  as  to  budgottiiig 
ever,  in  spite  of  .adverse  factors  the  j  ter  keeping  him  on  tenter-hook..,  or  other  money  management  proh- 
company’s  securities  exhibit  an  ex-  the  H.vndicate  President,  who  a.s  you  lems. 

cess  of  market  value  over  book  value  may  gue.sa.  aetually  was  the  Pyndl-  "Ijoan  sharks”  on  tho  other  hand 
of  $1,139,122,  market  values  having  cate  himself,  suggested  that  lie  seek  to  get  the  borrower  Into  their 
been  compiled  on  the  basis  of  Doml-  might,  out  of  his  own  pocket,  be  able  ;  toils  permanently.  They  don’t  parti- 
ulon  Insurance  Department  market  to  lend  the  young  man  the  money,  cularly  want  the  loans  paid  off.  They 
prices.  In  accordance  with  the  com- 1  Overjoyed,  the  young  man  agreed,  much  prefer  to  keep  the  borrower 
pany  s  established  practice  this  ex-  |  a  new  note  for  $200.00,  which  in  debt  to  them,  and  week  by  week 

cess  has  not  been  brought  Into  the  discounted  to  tlie  exact  amount ;  or  month  by  month,  take  their  sub- 
balance  sheet  and  Is  therefore,  not ,  required  to  meet  the  balance  due  on  |  stantial  slice  of  his  salary,  for  com- 

inciuaeq  tn  tne  surplus. _  i  went  away  happy  paratively  early  in  the  history  of  the 

■  — to  resume  his  weekijv  payments,  I  transaction  they  have  received  full 


Rates  of  Exchange 


this  time  on  the  new  obligatlooi. 


repayment  of  both  loan  and  legal  In- 


Once  more  he  got  the  debt  down  terest.  Further  instalments  are  Just 
to  $140.00  or  thereabouts  and  once  so  much  "velvet". 


Approid,m.f  exciuing^  quouwon.  for '  th®  loan  was  called  and  he 

transactions  between  banks  at  tho  closo  {  COUld  not  nieut  It,  Thoy  kept  llim  1d 


These  are  tho  real  "loan,  sharks’’. 
It  Is  obvious  that  the  typo  of  loan 


During  the  year  1937  the  Company  paid 
$4,387,901.89  to  living  policyholders  in 
payments  under  matured  endowments, 
dividends,  surrender  values,  annuities,  etc. 

In  addition,  $2,108,889,73  was  paid  to 
beneficiaries  under  policies  which  had  be¬ 
come  claims  by  death. 

The  Company  provides  for  all  liabilities  to 
policyholders  on  a  more  stringent  basis 


than  the  Government  standard,  and  takes 
credit  for  the  value  of  its  securities  in  its 
statement  at  an  amount  considerably  under 
their  market  value 

Further,  the  Company  provides  additional 
security  to  its  policyholders  through  surplus 
funds  of  $5,812,194.67,  a  contingency 
reserve  of  $1,000,000.00  and  a  paid-up 
capital  of  $1,000,000.00. 


Starling— 

New  York 
Clone 

Montreal 

Close 

Demand  .  . 

4.99% 

4.99% 

Cables  «  •  • 

4.99% 

4.99% 

Auatnilla  •  . 

3.9990 

3.9990 

New  Zealand  . 

4.0$  12 

4  03  12 

F.renca.  •  •  • 

.0$$6ti 

.0336% 

Belginm  ... 

.1692 

Italy  .... 

.05263i 

.0526’i 

Switzerland.  . 

.2311 

.231  1 

Holland  ... 

.557$ 

.5573 

f>pa]n  .  •  •  • 

.4029 

Germany  ... 

.40  29 

.Sweden  •  •  • 

,257  7 

.25  77 

Norway  ... 

.2512 

.2512 

Denmarka  #  • 

.2232 

.2232 

.0351  % 

.035  1  % 

•  Brazil  ... 

.0535 

.0535 

Poland  •  •  • 

.1901 

.1901 

Auatiia  ... 

.1891 

.1891 

Hong  Kong  • 

.$131  % 

.3 13  1  % 

.2910 

.2910 

U.S.  dollars  . 

Pli'r' 

f'ai 

Canadian  dollars 
•—Unofficial 

It  was  the  S.vndicate  who  would  ad-  j  small  means  is  a  high  risk  loan  and 
j  vancB  the  money  to  pay  back  their  |  that  a  Ic-nder  must  exact  a  compara- 
j  President.  Again  the  transaction  lively  high  rate  of  interest  to  com- 
went  back  to  Its  original  $200.00,  and  j  pensatc.  This  does  not  however,  jus- 
I  again  It  was  discounted  by  the '  tify  the  extortionate  rates  charged 
amount  necessary  to  pay  up  the  ]  by  the  real  "loan  shark."  Instances 
other  loan.  |  In  Bureau  records  show  that  200%, 

'This  cat-and-naouse  game  —  this  i  3006n  and  400%  rales  are  quite  tho 
playing  off  of  one  pocket  called  "the  usual  thing,  while  charges  of  50097,, 
syndicate”  against  another  pocket  700%  and  even,  1,000%  per  annum 
I  called  the  "prcsldeut”  went  on  half-  are  by  no  means  unknown. 

I  a-dozen  tirne.s.  The  young  man  had :  Romo  very  Ingenious  means  arc 
I  long  since  paid  off  the  original  loan  i  taken  to  get  around  the  law.  One  j 
I  with  legal  interest,  yet  he  could  get  such  method  was  tliat  adopted  by  a 
I  no  furlher  ahead.  His  work  suf-  certain  company  which  operated  In  I 
'  fered  as  he  was  In  mental  anguish  I  Montreal  but  which  Is  now  out  of ' 
and  finally  he  made  a  clean  breast  -  business  and  which  obt.-iincd  many; 
!  of  it  to  his  employers.  Fortunately,  of  its  victims  among  railway  cm- j 
they  were  very  human  people  who  ployees. 

straightened  up  bis  finances  for  him '  This  particular  company  was  a  j 


Every  section  of  Canada,  as  well  as  our  agencies  in  Newfoundland,  British 
West  Indies,  Cuba,  Central  America,  the  United  States  and  Great  Britain# 
have  contributed  to  these  excellent  results* 

A  complete  copy  of  our  Annual  Report  will  be  mailed  to  you  ou  request 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


DEVALUATION  OF 
FRANC  NOW  BEING 


Bank  of  Canada  Statement 


*  IlfUlV  V  Tf  ViJItlAl  Th(;  weekly  atatement  of  Ihe  Bank  of  Canada  shows  reserves  In  sterling 

flD/ipfv  |R|  I  AMfkAM  ^  fnuda  up  ,'51.186,407,  Domiuion  and  provincial  short  term  securi- 

llillfplj  ||«  I  lira  I II  IN  ties  off  $2.50,6,756.  notes  in  circulation  down  $5,121,214  and  chartered  hank 
''**'**^"^  depo.sifs  up  $4.l20,on4.  new  item  of  $5,000,000  under  advances  to  govcrii- 

-  ments  is  held  by  authorities  as  being  of  no  nnu.stiRl  significance. 

Political  Crisis  Held  To  Show  Compared  with  a  year  ago  reserves  In  sterling  and  L'.  P.  funds  aro 

Error  In  Policy  Of  Piecemeal  $7,641,877,  Dominion  and  provincial  short  term  .securities  up  $16,561,- 

Adiiistm«nl  ”**’*”'  Dominion  and  provincial  securities  down  $6. 013, 546,  notes  in 

circulation  up  $29,348„33].  Dominion  government  deposits  down  $3,862,885 
e'TADii  Chartered  bank  up  $8,600,777. 


STABIUZATION  EFFORTS  -  ^ 

ASSETS; 

r  j  7”  !•  Reserves; 

tiOndon  —  The  political  crisis  in  Gold  coin  and  bullion . — 

which  Franc©  has  become  involved  s'*'er|rng'anH"  r.s,  funds.'. “ 

with  unexpected  suddenness  is  over-  Gold  stand.  Countries . . 

shadowing  the  financial  markets  _  „  .  ...  „  . 

here,  which,  however,  show  no  dis-  i.  advanccTo  gXn'.mcnu,  etc', 
position  to  lay  undue  stress  on  the  *•  Inveatmenta; 
l->ench  situation.  At  the  same  time. 

Ixmdoij,  feels  more  strongly  than  (h)  othnr  fiom.  and  " 
over  that  all  attempu  at  piecemeal  oiKVS^ties  . ,  ; 

adjustment  of  the  franc  to  its  true 

value  should  now  be  finally  aban-  _  _  ,  „  Total  in vostments. . . 
doned  and  in  one  bold  stroke  the  g.  All  other  asscia . 


.tan.  Stb 
$ 

173,7«4.T66 
2.9P2.«2:i 
tS.'i  54,682 
.■■.82 


Jan.  12tb  Change  in  week  Chango  In  year 
$  S  $  I 

IiP.TOn.r.^U  —  62.817  I  277,924! 

2,992,623  .  +■  7.35.592' 

17,241.089  1,486.407  -f-  7,641,877  I 

2.073  4  1,691  4-  2,073 


(a)  Dom.  and  Frov.  abort  term 

aecurities . 

(b)  Other  D'lm.  and  Frov. 

aeeuritiea . 

(c)  Ol  her  securities . 


franc  should  be  devalued  to  a  fig-  rm-rai 
nre  at  which  it  could  be  maintained  ^  AbhETS.. 

and  which  would  remove  all  doubts  MABIEITIEA: 
concerning  Its  future.  In  that  event  nJ^^fun'd*'** 

I  ho  tripartite  agreement  could  be  a!  Notes  in  circulat 
c.vpectod  to  function  in  the  fullest  *^^r'nominion 


sense,  which  hitherto  it  has  been  un¬ 
able  to  do  because  of  the  constantly 
recurring  crises  and  downward  ad- 
.iustments  of  the  franc.  It  may  be 
too  much  to  hope  that  France  may 
emerge  stronger  from  this  crisis,  but 
certainly  tt  presents  opportunities 


(b)  Trovincial  . . 

fc)  rhart4;rcfi  banka . . » . 
td)  Other . 


TOTAIe  DEPOSITS . 
F>.  EiabiNtios  payable  abroad. .  . . 
6.  All  other  liabilUir? .  .  .  . 


TOTAL  TJABILITIES 
Katio  of  net  reserve  to  n 


198,512,444 

199.93fl.725 

'■  1.424.281 

8.837.477 

49,U9 

69.101 

-I-  19,6.82 

101.736 

5,000,000 

-i-  6,000,001) 

—  5, '>00,000 

«o,eoo.i7i 

78,094,1 16 

—  2.50;.,VoG 

r  16,561,855 

91,8(16.828 

r)l,179,6J?1 

—  327,197 

—  6.r»l.'l.346 

12.201,2,50 

12,203,.'j09 

r  2.239 

r  12,203.509 

1S4,308,‘J,81 

181,477,6.58 

—  2,829,613 

-■  21.8.82,020 

1, 096, '25 

1,172,738 

!-  166.013 

f  fl2l.9t9 

8,283.112 

3.251,331 

—  6.03Li8l 

303.868 

392,159,983 

390,907,154 

—  1,2.82,529 

-}  36,530,528 

10,100,000 

10,100,00(1 

743,7tn 

743.715 

.870,623 

16.5.624,731 

160,503,510 

.3,121.2H 

-;  29,348.331 

15.161.406 

1,8,258.9.86 

i-  9V,.860 

—  3,862,885 

I93.:j16,:)2ei 

19V.'446,420 

-I.IMO.Of'l 

"i*  8,600.777 

3,785,712 

3,499,918 

—  286.821 

-  1,309.017 

212,263.475 

216,203,29:j 

•  ■:  3,941.820 

-J  6.046,910 

.3.428.637 

3.3'''4.902 

73,135 

--  .864.663 

fr»r  rtcvrsloiirA  _Katio  ofnet  resefv  o  toool  C9  End  Hfiposit  1  labilit  103  wgs  ^3  07  pcr  cept  comparod  ^  jtb  02.53  pof 

for  nf'CtSit  C  clCtiOTl  COOCSrDin^  to©  cent  the  prevfious  week  ana  RS.04  pe^  cent  the  preceding  year, 

franc,  without  which  confidence - - - 

never  cjin  retunn  fully.  ^  ^  ^  ^  ^  ^ 

io.m"  A.S.B. Survev  SHows  Big  Ratio 

the  last  few  days,  but  can  rapidly  m »  m  £*!•£*  1  ^ 

the  Bank  of  France’s  gold  reserve  INew  Buyers  or  Lire  Insurance 

on  the  basis  of  160  francs  to  the  - - - 

K  non  nnn  Proportion  Has  Fedlen  From  Previous  Survey,  But  Still  High 

1 0,0(10, 000, 000  francs  of  gold.  The  a&cad  .lev  » 

currency  problem  therefore  is  essen-  o“  »  ®r  t->ent.  —  bconomic  And  Csovernmental  Trend 

Dally  political  and  financial  obser-  Reflected  In  New  Purchases  In  United  States 

v'ers  consider  that  if  the  new  gov-  _  _ _ _ _ _ 

cnment  has  sufficient  authority  to  Chicago-Reliability'of  the  method]  a  year  .ago' while  oil  production  and 
maintain  order  France  can  retain  a  nf  „„.i  _ ‘  _  L  ....  -“J 


I  On  Continental  Board  JjlJpERIAL  LIFE 

^  REPORTS  GAINS 
I  ALL  _D»ECTI0NS 

New  Business,  In  Force,  Assets 
And  Surplus  All  Show 
Expansion 

INCOME  WAsIrilGHER 

Toronto  Bureau  The  Financial  TImea 
Toronto — Imperial  DIfe  Assurance 
Do.  shows  marked  gains  for  the  year 
ended  December  31,  1937,  on  which 
date  assurances  in  force  totalled 
$289,438,142,  an  increase  of  $7,858.- 
898  during  1957.  In,  that  year  new 
assurances  paid  for  and  a.ssiira.nce9 
revived  totalled  $26,252,472  as  com¬ 
pared  with  $22,062,840  In  1956.  Cash 
premium  and  Investment  income  In¬ 
creased  to  $13,688,416  in  1937  from 
LORNE  ARDIBD  President,  The  <13-155,617  in  1936,  while  disburse- 
Ardiol  Advertising  Agency  Limited, 

who  has  been  elected  to  the  board  ^  ^  $6,496,792 

of  directors  of  The  Continental  Life  '•'^  56.939.4^9. 

Inviir-inro  Pr.  Tota]  asscls  of  the  company  have, 

iDburance  do. _ Increased  to  $83,933,962  from 

$79,100,809.  Reserves  to  $68,629,397 
niDTUli  D  DDlirDll  VV  from  $65,162,244  and  surplus  to  $3.- 
rUulllLn  rAUllIlLUl)  470.68.3  from  $4,871,489.  The  aver- 

_  -  _  •  V  *  «n«i  interest  earned  on  all  in- 

KllK  MlITIlAl  I  IFF  per  cent,  as 

1  via  ITIU  lUcali  lill  Ju  compared  with  4.72  per  cent,  in  1936. 

_ _  The  company’s  investment  in  stocks  j 

Unbroken  Record  Of  Increase*  and  in  bontte  an^  debentures  was  in- 
,  w  F«  A  J  A  I  creased.  Policy  loans  remained  prac- 

Insurance  In  For^  And  Assets  (jpajjy  unchanged  with  demand  sub- 

Maintained  In  1937  stantlally  less  than  in  preceding 

- - - -  ycar.s  while  investment  in  mortgages 

Preliminary  figures  eovertn?  op-  war.  reduced  to  $11,676,904  from 
erating  results  for  the  year  1937,  $13,279,511  and  novv  accounts  fori 
publi.^ed -by  the  Mutual  Life  Assur-  only  11.4  per  cent,  of  Invested  as- 1 
ance  Co.  of  Canada,  show  this  lead-  sets  as  compared  with  16  1  per  cent,  j 
ing  Canadian  mutual  company  to  at  the  end  of  1936.  Cash  has  been  re-i 
have  experienced  another  period  of  duced  to  $1,167,413  from  $2,010,837.  ] 
progress  and  expansion.  Bond.s  and  debcnluros  carried  at; 

The  profit  anil  loss  account  indi-  $47. .557. 828  account  for  58.7  per  cent. 
Cates  that  the  company's  surplus  of  invested  assets.  ' 

earnings  for  the  year  were  $4. -516.-  Comparison  of  the  company's  po- , 
213,  and  the  surplus  paid  or  allot-  sition  at  the  end  of  1937  with  that  at 


STEADY  PRODRESSmadal^^ 

this  Company  during  the  past  twelve  months  it 
shown  by  the  following  highlights  from  the  Annuat 
Report  for  1937:— 

Business  in  Foro.A  ^  pu $58«038,179k 
Business  in  Force  Increase*  *««•  1,713,773, 

Decrease  in  Expenses..*.* 53,221. 
Cash  Receipts  Increased  2,301,747* 

Increase  in  Investment  Income  j  119,447a 
Total  Assets  Increased  to. 11,851,969* 


FURTHER  PROGRESS 
FOR  MUTUAL  LIFE 


This  continued 
progress  is  further 
evidence  of  the 
sound  management 
and  stability  of  the 
National  Life. 
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rrnmPDt  hss  RufficiGiit  authorltv  to  i*  vi-a  «  av.  a»  j  i  «  *  •!*),  HUd  tri©  surplus  pdln  or  aiioi-  fsition  cit  in©  ©no  or  T.*»>i  witii  that  »it 

maintain  order  France  can  retain  a  -y^®''ability  of  the  method  j  a  year  ago  while  oil  production  and  ted  to  policyholders  $3,316,699.  De-  the  end  of  1936  is  as  follow,--; 

Dbo^areconomic  Sr  cross-sent.ional  surv  ey  of  life  In- 1  refinuig,  .and  quarrying,  tuiniug  and  ducting  the  latter  amount  and  spe-  18.87 

,  di  economic  regime,  oinerwise  surance  buyers  developed  by  the .  mineral  refining  slumped  in  the  last  rial  rhnree-v  of  *520  190  from  stir-  *  S 

It  soon  will  be  put  under  foreign  American  Service  Bureau  of  this  citv  rear  of  $520,1JJ  fn>m  sur  ^ew  Assurances  paid  for  25.19.7, 02J  2n.8n,7si 

exchange  control  and  autarchv  ot.rvn.(3  bureau  oi  uiis  ciiy  year  p,  resulted  in  an  mcrea.se  Assuraoces revived .  . . .  i,or>w.448  1.211.1.59 

vAoiiangr.  loniroi  ana  autareny.  In  semi-annual  studies  prepared  and  "Xon-gainful  occupations  showed  in  the  latter  from  $7  734  82"  at  the  _ 

The  l-’rcsh  Franc  Crisis  published  for  a  number  of  years,  and  a  drop  from  a  year  but  int  reased  beginning  of  the  year  to’ $8*,  1 14.736,  Aesurance,  in  form  .  2I9  JII  h’I  28f:679'?t,' 

Pjiris  _  Thp  fr©Rh  fraifir  r»ri<5iq  January  conauctod  in  collabor-  from  June  figures.  Sales  to  cliildren  while  In  addition  to  the.se  surplus  Premium  mcoroo .  in,o37.i65  f».66u.^R.'3 


(Wy  MUrUAL"  FIRE 
INSURANCE  PAYS  DIVIDENDS 


Paris  _  The  fresh  fraAc  crisis  C'lHabor-  from  June  figures.  Sales  to  cliildren  vvhllc  in  addition  to  the.se  surplus  Premium  mcomp .  iMitriie.) 

was  the  coiiseauence  of  ranid  evo-  »  Insurance  Sales  under  7  increased  from  June  figures  f„nds  the  company  held  special  re- 

lution  in  the  political  situation.  The  Hartford.  Con- 1  as  did  sales  to  rural  and  urban  serves,  including  $3,500,000  for  divi- j  p»id  out  on  poiwie,  .  kUps,'?!-’ 


.■1.651,2i>I  3.4!!4.6.3t 

1.8.688. 116  I.8.ir,.-,.«I  ,• 

lution  in  the  nolitlcal  situation  The  *' — '• - •  no-niuiu,  v.un- .  as.  mu  saiv.-i  lu  ruiai  auu  uroau  serves,  including  *3.500.000  tor  divl-  Ftid  out  on  polwie,  .  6.406,792  6.930.479  T.rom.  10  distnouie  linerai  annual  dividends  to  an  policyholclors 

latter  had  become  stabilized  in  Oc-  n?,l  a  by  |  housewiv^es,  but  students  under  18  dends  payable  in  1938,  of  $6,142,869,  '"Wl®  aUoiding  them  the  highest  form  ol  fne  proteciion. 

tober  and  November  and  the  govern-  f  ^  I’rofessKm.al  services  making  lotul  special  reserves  and  L^piu,  .  tmisi  4’8^  mX»i  suner*i.ion  and  .rfotv 

men[  had  been  abL  to  purfur  Ua  5®'®’’"  20,00^  surplus  funds  $14,557,605,  an  in-  - ! - ^6^8_4,8,m,8  Ou.b^^ciiy  supervuion  and  eofoty.  ^ 

course  of  financial  and  economic  re-  .  •'’ubmitted  in  December  to  “The  remarkable  accuracy  of  the  crease  for  the  year  of  $80.3,702.  Nafirtnal  11*"'." 

form  in  an  atmosohere  of  comnara-  Ibat  are  members  of  the  survey,  which  is  made  in  June  and  Other  features  of  the  company’s  ^®tlonal  Problems  w*!nn.p", 

tive  calm  American  Life  Convention  December  eacli  yo  ir  is  shown  by  J937  {.fatement  are  the  jncrea.se  m  ;  As  The  Result  .s.-kaiwr 

The  renatriation  of  fnad*  at  that  ^/‘though  'significant  changes  in  two  classifications  picked  at  ran-  assets  of  $8,780,879  to  $169,887,078:  Of 

time  showed  that  French  canitallsta  of  life  insurance  among  dom.  Transportation  and  communi-  an  incrtase  of  insunince  in  foree  1  tJvcr  spending 

v-^rp  reeaminc  crtVDdence  variou.^  classes  of  buyers,  in  cations  showed  1.010  applicants  for  fexcluding  annuities  1  of  $12,683.-  - 

suit  beine  a  marked  imnrovement  in  purchased,  and  so  forth,  an  average  of  $2,635  life  insurance  119  lo  .♦5.50..578.466  .New  assuraueesj  ((Continued  from  I’ago  II)  i 

the’franc  and  an  Influx  of  gold  Al-  in  the  main  owned  a  year  ago;  in  the  eurrent  paid  for  In  1937  (oxeluding  anntn- j  lapi  year,  in  whieli  a  single  return:  - '  --  -  - - - r - - - - 

ready  at  the  clo.se  of  1937.  however,  np^mbfr  ^  sufvev®  ®  revivals)  were  $44,697,412  ,  foi-  personal  income,  la.ve.s  served  for  censing  power  granted  them  bv  Sec-  proves,  the  rate  of  sales  tax  .should 

.be,  franc  began  to  lose  ground  as  manv  clSicSI;'^  ^  d  ffereLfaraniv- V®"!  wr-"’  !s®  a®’*"’  JunsdiCions.  ^2  of  the  British  North  Amerl-ibe  redueed  gradually,’*  the  C.M.A. 

the  result  of  heavy  year-end  pay-  ela<»aifleatinn«  Vh®  ^nrvrvE  ar.vnriT..y  aon  eehaai  ♦oar.n^,  ='  L  *^v.‘  ‘  (  omplaint  was  levelled  a (  the  var-  ra  Act  as  .a  taxing  imw-er  and  undei  '  said,  "and  when  the  revenue  require 

ments.  but.  above  all,  because  S.s  ® f  I’OMocs.snp.  ,a.„cc  of  determining  taxable  capital  Uie  gnise  of  licenses  have  in  fact!  ments  of  the  Dominion  will  permit, 

strikes  broke  out  in  the  public  ser-  her  936  ^  ^  ^  Decern-  an  ave.age  Pol'^A  of  $1.89,.  ihis  plementaiy  ecntiacts.  .tr,.  w-ero  ,u  Outario  and  (Quebec,  result  being  imposed  taxation  vv.bieh  leading  con- ,  this  type  of  taxaDon  should  bo  din- 

_  ,  *1*.  Per.  193S.  year  there  are  643  with  exactly  the  $12.283.2i9.  while  total  ineome  wn.s  n,.,i  ur.r«o  _ _  _  _ _ j  .. 


68.629.397 

5,470,687 


C.-.,162.2.11 

4,871.498 


BRANCHES 
ACROSS  CANADA 
ToroniD 
Hxmitton 
OltltMR 
Montreal 
QuebD^  City 


This  Company's  strictly  "mutual"  operations  enable  u 
lo  distribute  liberal  annual  dividends  to  all  policyholdor« 
while  affording  them  the  highest  form  of  fire  proicclion. 
supervision  and  safety. 


National  Problems 
As  The  Result 
Of  Over-Spending 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

AdAet).  ^6,000.000. 


r  manv  oT..cTfi.  '  r.'"  puiai.vis  age  poncy  o.  .^,.044.  r  aymeiH.^  in  inc  ycai  n,  neain  noth  jurisdictions.  ^2  of  the  British  N-rlh  Amcrl- 1  be  reduced  gradually,-*  the  C.M.A. 

r  many  classificdtions  and  sub-  a  diffcTcnce  of  only  .,»1.  A  year  ago.  and  disability  claims,  matured  cn-  (.omplaint  was  levelled  a  I  the  var-  Act  as  .8  taxing  pow-er  and  undei  '  said,  "and  when  the  revenue  require 

surrendered  policics„sup-  ,a.„ec  of  determining  taxable  capital  Utc  guise  of  licenses  have  in  fact  I  ments  of  the  Dominical  will  permli. 
Ir  936  ^  ^  Decern-  an  ave.age  Polj^(A  of  $1.89,.  ihis  plementaiy  ccntiacts.  .tr,.  w-ero  ,u  Ontario  and  (Quebec,  result  being '  imposed  taxation  vv.bieh  leading  con- ,  this  typo  of  taxaDon  should  b©  die- 

'a  *  T  v  r.  ,  there  are  64.J  with  exactly  Hie  I  'while  total  income  wn.8  17,34  some  companies  wore  taxed  on ;  j(,nni  authorities  agree  in  re- '  continued.’’ 

I"  N2S.OD.5.271.  ,.,0  ,so  p,,  ,en..  of  their  capital  InUirect  and  unconstitu-  i  If  the  customs  tariff  were  abol- 


\  ices^  and  numerous  private  enter-  According  to  Lee  N.  Parker,  pre-  same  average  policy — $1,897.  In  all 

*'  _ _ »*<!«•••  of  th«  American  Service  Bu-  surveys  there  are  different  distribu- 

As  Premier  Chautomps  could  not  reau.  the  survey  plan  develops,  with  tion.s  as  between  sub-classifica- 
end  the  conflicts  between  emp\oy.  technical  accuracy  a.s  Is  possible  tions.’* 

ers  and  w orkmcn,  exports  (jf  capital  ^  limited  exposure,  snc'li  ini-  Another  class  picked  at  random 

1  an  to  amounts  which  recaBod  tte  portant  data  valuable  to  agents  and  j  showing  fidcliiy  of  the  studv  was 
black  days  of  last  .lune.  Further-  agency  officcr.s  of  life  insurance  profos.sional  services  A  year  ag.t 


Great  West  Life  Has  Best 
Lapse  Record  Since  1928; 


’f  Vv  ‘  ‘j.j  A,  ^  agency  officcrj?  of  life  irtsurjincc  profo.s.siona)  F.civicos  A  ,vear  ai;o  i  '*’hc  year  lOHT  ^vas  one  of  male-! 

more,  as  the  Communists  1  ®  J  companies  as  types  of  buyers  which  ;  there  w  ere  1.6.53  applicants  with  an  rial  progress  for  Thr  (Ireat  W  est 

cord  support  to  the  govc  “  -  ^  numerically  are  buying  more  life  in- 1  average  policy  of  ,$6,523.  The  pres- 1  Life  As.suranco  Co.  according  10  an  ; 

f'l  surance  than  others,  the  prohablo  cut  .sni  vey  show  s  1.793  with  $6,532  i  open  letter  to  the  field  staff  of  me 

lab(7r  difficulties,  .  l.  Chautitmps  average  policy  which  can  be  written  I  average  policv,  a  difference  of  onlv  j  company,  from  H.  5V  Manning,  as- I 

I o  the  conclusion  It  was  impossible  on  mdlvidiials.  the  average:  $9.  '  !  si.stani  and  geneial  maanger.  piih-| 

to  pntsue  the  course  o  nancia  amount  of  other  life  insurance  i  The  average  size  policy  inc-rased  lished  in  Tlic  nnllciin,  field  organ.  I 
straightening  and  resigned.  -bov  m  Itt-o  Un;.,..  »■>  e^o  ...  '  Xow  i».«ino««  in^t  I 


Staff  Aonointments 

The  Bank  of  Nova  Scotia 


which  they  have  in  force,  and  the  I  $122.  being  $2,049  as  compared  to  New  placed  hiisincss  In.si  year,  says  association  cited  Novv  Bninsw  ic.k’.s 
[probability,  or  odds,  that  they  will :  $1 .927  a  year  a.go.  The  number  ap-'Mi'-  ^Manning,  exceeded  that  of  the  Corporation  Tax  Act  which  imposes 
have  no  other  life  insurance.  'plying  for  $.5,000  and  more  was  do- j  pi'ov  ions  vear  by  $3.0'io.000,  ;ind  to-  a  lax  on  gross  sales  of  companies 

39%  New  Buyers  I  finitely  inciea.‘-e(l,  being  2.015  as  (al  biisine.ss  in  force,  showing  the  with  head  offices  outside  that  pro- 

l<ast  year  Ihe  Sales  Kesearch  nu- '  '-TSa  a  year  -igo.  Tliose  who; 


previous  vear  liy  $3.0'iO.000,  ;ind  to-  a  lax  on  gross  sales  of  companies 
tal  biisine.ss  in  force,  showing  the  vvith  head  offices  outside  that  pro- 


reau  published  a  pamplilci  entitled, 


.4,  S.  Clinch  and  A.  A.  McIntosh  "20.000  Sales"  with  data  and  .-oncln 
iiavo  been  appointed  inspectors  of  from  tbe  Dci  ember 


had  other  life  insnranc<>  in  thr  com- 
pan.v  applicii  lo  niinibcred  2,054.  or 


in  Outario  and  (juebec.  result  being ,  imposed  taxation  vv.bieh  leading  con- 1  this  ty’pe  of  taxaDon  should  b©  dia- 
that  some  companies  were  taxed  on ;  Mtitiitional  antlioritics  agree  in  re- 1  continued.’’ 

150  to  ISO  per  rent,  of  their  capital  J  pj),-djng  as  indirect  and  unconstitu- i  If  the  customs  tariff  were  abol- 
in  Ihe  two  provinces.  In  Quebec,  too,  |  p  ^vas  argued  ished,  i.ln-  government  would  fir.Ti 

no  allowance  was  made,  for  caitita!  j  J’akmg  Die  mailer  10  the  courts}  have,  to  look  elsewhere  for  tlie  $83.- 
invested  by  a  company  in.  other  com- K, -as  held  ineffective  because  as  .soon'  000,090  collected  there  last  year.  The 
panics  doing  business  in  that  prov-ja^^  lay  was  disposed  of  Ihere,  a,  ultimate  effect  on  Canadian  ludiis- 

ince,  so  that  that  porlion  of  capital ,  similar  one  was  imposed  in  slightly  ' try  and  the  niiarter  of  the  populn 
was  taxed  twice.  I  dilfercnt  form,  so  that  litigation  wasjtion  directly  dependent  on  It  would 

Overlapping  Conipluiued  Of  '  opt  to  be  coniinuoii.s.  l  be  grave,  it  was  submitted. 

Complaint  was  levelled,  too,  at!  i 

that  taxation  winch  the  association !  ^  'V'  Vnv  nH  ^  i  k  iT  ^ 

contenued  created  discrimination  be- i  «  gasoline  licensing  inx  •  md  A 1-  oba  mul  Saskatchewan  Oocernmenis 

tween  groups  of  manuracturers.  The' of  ”7''  ’7'”®  pro„cnta  ions  befor©  thc 

associalion  cited  Novv  Bninsw  ic.k’s '  i  'r.V  1 

Corporation  Tax  Act  which  imposes  |  ,  4  nf '  nmicrt  =cn  s)i  mIi' 1  iT  1 

a  lav  on  -rnss  s-iles  of  comnanies '  •™oliD  111  settlement  of  protect. on  should  h-  abolirliod  01 

with' head  "offices  outside  that  pro-l^'x  liabilitv  was  anot'ncr  sou.ve  ;'[  [  i®-  •"•y  important,  degree  ' 

,  D.olest  I  iie  a.'Sociaiion  fell  hat  in '  llie  associat  on  concurred  m  tun 

vince  or  companies  importing  goods , ‘  ,  ,  ,  .  I,; _  .u  .  ,  A  .  , 

, _  .1..  _ _  the  absence  ot  fraiirl  111  tax  rcmi  nf , !  mow  that  p.arts  ot  tlio  country  did 


i.he  Bank  of  Nova  Scotia.  G.  M.  Ham-  .  ,  .  invin mr-o  in 

ilton,  .1.  M.  B.  Nlcoll,  V.  F.  Steeves  I  Korean.  Thi.s  created  much  eomment  -  ™.ince  m 

and  n  B.  Tule  have  been  appointed  con.stornation  in  life  in-  I  ■•h9,,.  01  .9 

.issistant  inspectors.  -r  , 

M  «  Ua.  hB»n  Tn»di.  ar-  66%,  or  12.,>,,(,  persons,  were  new  ,  amoiiiil  of  in 


slons  derived  from  the  Dot  ember,  •  2’7f .  conitia red  lo  1.628,  or  9%.  a  KIsrvv.hrre  iu  The  Bulleiin.  alien-  “is  laiiKimount,  to  the  creation  of  a 
1936  survey  of  tlic  American  Seivicc ;  il'*'  niiiiibor  liavlnv  life;  Hon  is  diawn  lo  the  very  satisfac-  provineiul  tariff  and  is  a  violation 


greatest  in.  reaso  in  many  >Tars.  vince  or  eompiuiies  in.porting  goods ,  ‘ ‘'® 

amouniod  lo  $59,i  .lOO.ono  a,  the  end  from  o.its.de  the  province.  |lhe  aosence  ot  fraud  in  tax  [ did 

of  the  year.  "This."  the  association  submitted,  j  ’*«  I-®  <"'■  taxpaye  s  hi  nHn 'L  o  T’  ’  .  '  A' 

Kisrvvhere  iu  The  Bulleiin.  alien-  “is  laiiKimount,  to  the  creation  of  a  T*  1®’* *'®  ’gfogni/e.  in  wo  •  ‘  T"' 


iihcr  conipanies  waS|tor.v 
as  against  4,7<'1.  oriPany 


I  'll  l.y  W  I  iI  VV  tl  I  '  »  I  V  8  I  .»  .-«0  I  (11  111  CtlilX  iOU-VlUJO-lIVlit  ,,  ,,  ' 

liny  e.i'iiservatiiui  tcenrd  of  the  com-  of  Ihe  spirit  and,  indeed,  the  letter.'*"’®  *1"®®  '!  ",  i,,, 

.1,,, 19"-  T  o  1c,  ..f  1..1  esf  1XT„..M,  I  veal  ail  err.ti  and  the  laxp.iyer  he, 


whereas  now  a  government  audit  |  compensation  .s'honhl  be  provided 
two  or  iliree  years  laier  might,  re- j 


.iBsistant  inspectors. 

H.  H.  Bartlett  has  been  made  ac¬ 
countant  at  Broadview  and  Gerrard 
branch.  Toronto. 

J.  Collado  has  been  appointed  ac- 
.■ountRnt  at  Camaguey.  Cuba. 

H  J.  I.aidlaw  has  been  made  ac¬ 
countant  at  nioor  and  St.  (Mareus 
brsTich.  Toronto. 

.1  ("  Skiiffb.im  has  been  appoint¬ 
ed  arconiifant  at  r.achute.  Que. 

D  A.  Sutherlan-d  has  been  ap¬ 
pointed  .leroiintant  at  Sherbrooke 
and  (Jreeti  branch,  Westmount,  Quo. 


TBi;  ROTM.  n\>-K  OF  p, .oi.i'  pom-.v" 

K.  F.  RirUetf.  formerly  accountant  liohb'is:  (h.  v  lo.sing  iho  bciiefi 

.■i(  tbe  Bridgetown.  Bar.,  branch  of  cial  eff.'ct  oi  l.-., -I’ocd  ;,  ilos  re.sjst 
ibo  Koval  Bank  of  Canada,  lias  been  ance  wiiieb  com.  -  fioi.i  owning  hf. 
made  manager  at  SI.  Jolin’R,  Antigua,  insuranfr,  Tbe  life  iiisiiiMiice  ow  nei 
succeeding  A.  C.  Kobcrison.  who  re-  is  always  a  poiciiii.ii  life  iitsiiiaiici 
(ires  on  pension.  buyer,  so  long  a.  he  h.ss  nee.ls 

A.  M.  S,  Chandler  has  been  ap-  wliicb  are  iio(  tiior.nigblv  pi'ol.'cled 
pointed  accountnni  at  Sackvillc.  “Reonomic  and  gov  ernmcnial 
N"  B  trends  exerted  ,in  app  ir.  iii  ml  Iiiciht 

T.  B.  Crinipbell.  fnrmerl.v  assistant  op  life  insurance  biiv  'iig.  I.essening 
accountant  at  Robson  Street  branch,  of  tbe  U.S.  made- work  pingratn.  of 
Vancouver,  has  been  made  accoun-  relief.  WI’A  and  otlie"  proiects 
lant  al.  tairvievv.  Vancouver.  seems  to  hni-e  affeeleil  uerson-  nro- 


insurance  buyers  of  the  20,000 
studied. 

"The  number  of  new  iiisiii .a.ncr 
biiyer.s  in  f.bc  Dcc.-inbcr  survey  of 
1937  w;is  10.341."  Mi.  I’aiKer  said, 
"thi.s  figure  cxcliidiiu'  2.51©  ciiiblrcn 
under  IS  years  of  age.  whereas  ib*' 
survey  a  vear  !igo  excluded  onlv 
1.0 12  children  iindei  7  ycai's.  Tlic 
pcrrciitagc  b.iv  mg  no  o'lici  in  ii’’ 
aucc.  (herefoic  diopped  to  50' 7.  still 
an  ain.'i/.iiiclv  large  total.  Tliis  imli 
cates  lhal  lifi  la!- nraiice  agent-  :  i|!! 
are  far  nmic'  miererted  In  mdiriiing 
new  ptoi-pv'cis  than  ,>.dd  poliev- 
holders:  llii-v  .in-  losing  Ihc  bcnefi 
cial  effl'cl  ol  le.  -i'ned  sales  resist- 
Alice  wiiieb  ciinn  ’  fioiti  owning  hfc 
insuranfr.  The  life  irisnixiiice  owner 
is  always  a  poiciiii.ii  life  iitsn la lici 
buyer,  so  long  a.  he  has  needs 


'  new  I  amoiinl  of  in.suvaina' 

20,000  I  cnoiigli.  w; 

ere.ose  from  $1,183  a 


ainst  4,7©1.  nr  i  pan.'  during  1037  Last  year,  it  i.s  of  Section  121  of  the  British  Noi  lh 
The  a\ (  1  age  :  pointed  out.  iiie  Cre.i!  West  eh.ioyed  j  ..Vnici ica  .Vet  which  provides  lhal  ar 
.alre.ad.v  owned, 'the  Ivovo.at  liirveniahle  lerniinalion  |  t  ides  of  Ihc  growth,  produce  or  ma- 
.?l,0tn,  ,1  de-  ex-perieiirc  since  1028  The  resiiH  1  iiufactui  e  of  any  one  of  ilic  prov 
vear  ago  'of  con: ''iv  a  i  nni  winl;  foi  I0:;7  wa.s  jpi-es  shall  he  adiuitted  free  into 


GverOOi'  >iiii-Medieiil 

:\  SI  'I'l V  ot  non  jiii'd ic'.i  1  a 
lion.  :  liovvcd  I2,l.''.'i  non  nicdn 
7.8 1..  incilii'.il  ri;  Il  .\ppli 
w  rill'.’n  on  nn aiii  :  I  !ta:i;-  (  v 
11.00  medical  m  di  irn  Is  com 
Ohio.  \l  icli  igaii.  Ilimm:  .  India 
\\  i.''<’i msm  m  med ii-.i  1  b 

was  rmarlv  three  i  lines  nicdi 


Oe/,  bf  ttei  th.-ln  for  1'136.  10%  het ter  '  r.n  h  of  llm  other  jirov  luces." 


th.711  loi  |03.'i  and 
for  1031 


heller  Ilian 


Briiisii  Loliiinhia's  fuel  oil  tax  w.is| 
.■uniil.irl.v  ciicd,  sim  .'  i!  li  fi  coal,  a 


Applications  for  loan,  were 

I;-  (  xcri  lied  ainoiinfs  antn  ipaici, 
compi'C'iiig  \\ric  ahoiil  average, 
liidiani  .ind  lap:.cs  were  heavier 
I  hiisilie;,:. 
niedie.il  e\ 


;;uri  eiiih'rcfl  loi  ca.sh.  i  cdiii p'-i  il  iv  e  |iroduet.  iiniaxi' 
I,  were  well  below  the  I  i i  j, Ps  I  ty  cui  i  a,|iital  and  in 


Il niiiieil  loi  i)ie.  :  ill  I .' .ue  i;'. 
as  ainl  New  Vb-xieo.  76.3' 
number  w  ere  mate,-,  aiol  ' 
females,  or  belter  than  tliri 
lo  I'ver.v  feiii.ili-  ;i  opl  a  ,i  n  I . 

Tabulation  of  a idd n-.i l  i. m 
llie  begber  g'diip:-,  sbie.vi'il 


lV1on«rcIi  l.ife  Had  Best 

Year  In  The  Last  Seven 

Winniiieg  i;  I  I  uinniillg.  gen¬ 
eral  inanagei  id  Ihe  Moiiareb  l.ife 
Assliranee  (  oin p:i li '  .  atllioiinees  sub¬ 
stantial  Increase,;  ill  new  business 
results  for  the  l•oIllnan,v  m  10  ;7. 


W  illi  new  paid  biisiimi^s  in  excess  |  pnwers  call  be 


Vancouver,  nas  neen  mace  accoun-  relief.  VV  PA  and  other  proieet.s 
lant  at  tairvievy.  Vancouver.  s©ems  to  have  affeeicd  person-  pro- 

.1.  A.  I  liai^elaiii.  formerly  accoun-  filing  from  government  expenditures 
tant  at  Si.  bauveur.  has  been  made  such  puipo.«es.  Government  em- 
accountaul  at  bhawinigan  I-a11s,  pjoyees.  excepting  those  in  the  army 
*^'’®'  and  navy,  showed  a  9%  decline  in 


I  life  iitsiiraiiei  ■"id  diplio  exieiilors  .ind  ■oviiei.-  m  10;7. 

he  lias  needs .  '"I’"  Wiib  new  paid  bii-iiie-s  in  excess 

igblv  li|-oleeled,  P"He.'  of  flO.i.t,  .-ilM.id.'  m  *1,01,1,0,1  ,|o,.io;.  Iieeeinber.  tbe 

governmental  Htlier  idassit  le  1 1  a m-  ;ii  oi  dei  ,.,,ropiiiiy  ended  the  vear  16%  ahead 

vireiii  mlliieiiee  " "*'  ^■®'‘''  ”'*’''® 

v'lig  Les-ening  88,  ■  n  1 .  a  ml  '  1 1 . 1 .  .ec.in'  pol  ]o:m.  livery  prov  im  e  in  tbe  Domi- 

rk  program  of  " alreadv  in  lone;  ml  pi  ml m-t  ion  oj,,,,  showed  a  .gain  in  new  business, 
ot'ier  nroieets  I'etiliing  eiignmei .-.  evi  i  ii!  iv es  ];,i  gost  bemg  in  Manitoba  where 

11I  norsnn-  nrt.- '  ***’*^  ou  iier-.  .$7,617  ami  .$ll.:'9ii,  le.--  . . nnpaiiy  ostabl’iMied  $2,250,000  of 

nvernment  cm  -  !  (’Hildals  and  execiil  iv  e;  8i.-()ii  I,,  Dt-ifinbei  K.  I'  K.  noreliam's 

in  (tie  Ti-mv  ! $13,878,  lespcel  i  V  e  I V  ;  pb.'-Kiaiis  )$.(._  MHinlaud  bianeb  led  the  eoni- 
9e'  dcelin  -5  i  ■'•’''fJ  surgeons.  $i'.|nii  and  ?I'‘.6!19;  pany.  and  llie  Mauitoba  branch— VV. 
.  ,c  ^,  .1  c  (u  I  rnaehiaery  metals  and  mef:il  maiiii- i  (j.  .Neciv.  diviaiouol  superinicudcnt 


lolal  lapses  I, 'iioral  Ions  wa-  held  i"  give  eo,- 

bill  lir'=l  yea  r  ;  lull:  from  oul.-ide  I'lc  luovinee 

liiaii  antiripat  ;,ii  .idvaalage,  ;-mee  lliev  were  taxed 
onlv  nil  tin  propmiioii  of  (.liilarin 
ah',  in  ini.jl  -ale.;,  while  (Jnbirin 
id  Best  enn.i  11  I  11  m-  paid  nii  tnlal  iiieoiue  and 

I  .  o  !  eaiiital.  "  lib  "vei'v  limited"  dedue- 

Last  oeven 

•  uinniillg.  gen- I  The  .sm'i.ilioii  siroiigl.v  pmtesl 
Mniiareh  Life  ei)  llm  grnw  nig  lendeiiev  In  delegate 
atiiinimees  siib-  bgi.-Ialivn  |in\v(M'  nver  fee-  rind  I'n- 
iiew  business  gill;"  nni-  "i  depa rl  iiieiil  officials 
nv  m  13  ;7.  ’  "'i■;l,■■'  ctislmii  of  drlegal  ion  of  such 


forced  lo  pay  a  penalty  and  iiitere.-i 
covering  that  pei  lod. 

Aliarf  from  Ihc  i|iiesiion  of  final¬ 
ity.  taxing  authorities  ran  on  iiaral 
Irl  lines  which  never  mei.  as  far  as 
auditing  and  iiPMveel ion  were  I'on- 
cerned.  except  vv  her,  auditor^  troni 
different  ,jii ri.-diel ions  met  in  the  of 
fires  of  some  taxpayer  doing  hii-i- 
ness  in  their  :-everai  lerrbnries,  iiie 
a;;soe|aHon  eon  tin  tied 

"One  ;-iieb  eoinpaiiv  recently  had 
:-even  aiidilors  in  it'  nffiee:,  at  ihe 
same  lime  cue  I'lmniii  ion  a.nd  -ix 
prov  ineial,"  it  ;  aid.  "H  is  i.nbniittcd 
iha.t  f mill  the  point  of  view  both  of 
rffieieney  ami  reniiniiiv  this  anionni;; 
alniosi  to  a  rediieim  ;id  .absii rduni.’’ 

Ilelrojielive  lendeiieies 


as.soialinn  wa 


Ity  and  intere.-l  ,  While  (lie,  :  iiggci'i  mn  w.is  .'Oine 
Itiiiio.s  ni;ide  tlial  prices  eriuld  bn 
eslion  nf  final- 1  lowered  if  div  i-ioii;.  wei  e  lednerd. 
'  ran  on  jiaral-  ;  (*'*'  ('-H  .A.  siiowed  ili.at  from  1617  in 
mei.  as  far  as,  average  pet  pmt  il,  for  all  nianu 
Ion  were  I'on-'  b'lehiring  in  the  I'uiti  d  Stales  w-a  , 
audilof-  troll!  *  71  of  gro.  s  iiieonie. 
met  in  tlm  of  ,  *"  '* "ew  of  tb'-  promi.i  ,if  ijuem 

■er  doing  bu- i- j  I'l".' '■"‘'•(I  in-siiram-e  and  tin:  [iro; pen 

lerrbnries,  llie|"l‘  ImalHi  in:  iiraiiee.  |(,n  a,,;  nn|afion 
Wondered  "wliern  the  nionev  vv-;,'. 
V  reeeiiHy  bad ' from  "  to  pay  t|i,i  (;ov*rrri 
nffiee:  at  ihe ;  blent';;  iliare  li  pointed  out  that 
iiiiinn  :itjd  ix  i  "‘•'Cscaine  oui  of  .airpluses  or  capi 
II  e.  aiibniittcd  '(*'  ‘•b"  I  trge  ;e  proportion  of  sui 

if  view  both  of|l''ib'*(»  "'"re  taken  Ip  taxation,  tlu- 
iv  this  ainoiipi;;'  'Csult  wa.s  seriou;.  If  capital  haii  to 
ad  .absiirdiini.” !  lapperi,  "tiie  iiliimatn  effect  will 
’  be  disastrous." 

mieiieies  H'  ,j,pre  waa  to  he  unemployment 

is  eqliallv  op •  , II ranee  and  liealtb  tiisiira rice,  the 


d  ;iiid  in  fuel 


'  •""‘.I'l.  ,,(•  si,n,|  ,,0(1  during  I  ii'eeinbcr.  tlielhas  been,  ;iml  i- 

enni|iaiiy  ended  the  ve;,r  16%  ahead  ;  abus'  d  in  CamKhi 
-  ;iul  -;iles  ||i:l,;  ami  li:id  i"'  besl  year  since,  "Unwever  far  : 
..■  e':ige  pnl  ]r,;;i,  |;eery  prov  im  e  in  tbe  Domi- '  desire  'o  go  in  d( 

I  pimliietion  „j„„  -hovved  a  gain  in  new  business,  (jvc  or  de|.:irlme 
e\(  (  II!  IV  e.s  jii,,  lai  pofh  hpiiig  ill  Manitoba  wMiere  ,  power  to  sav  liow 


lia-  bi'eii.  and  i-  iiieria-iiigly  being 
abus'd  in  CamKhi.’'  if  a.ssertod. 

"However  far  a  Legislature  ii.av 
desire  'o  go  in  deleg;iting  lo  cxeeii- 
livc  or  de|i:uimenial  ainhority  the 
power  to  sa.v  how  a  lax  is  to  he  eol- 


jsed  lo  .'I  leiideiie.v  to  ;imeiid  taxa- 1  (‘•‘'-f’Ceiation  held  they  should  be  on 
lion  slaiutes  with  rot  roael  ive  effect. '(i  Tuitioiial  basis.  I'neiiiiilnytnint  in 
sim'P  il  I'esuited  aliimsl  iiivarhibly” ;  f '"""lee  would  eo-t  Iniween  $inii. 
ill  uneertaiiity  a.nd  iii.jusi ice.  ,  iioii.imhi  and  $  1 65.0i,iii,biii)  tiiiiina.ll,' .  it 


In  suinniarv.  ii  iii  grd  one  ineoine ;  "as  esninaled 


. . .  ostabbivbed  $2,250,000  of  i  I,, pipi)  j,  unsound  and  impi-npcr 

eiim  „gw  business  4p  delegate  Ibo  power  to  sav  how  "'J'.' 

s,.L()ii  lu  Deienibci  K.  I'  K.  noreliam's  jj,  p,  enlleeted."  flic  asso-  a''.(bza'" 

at  uiiis  )} ,  ,  Mainland  bi  aneb  lod  the  com-  (.jatipn  subiirtted  mininn 

l'‘.609;  pany.  and  the  Mauitoba  bvaucb— VV.  pot  too  nnieh  lo  sav  that  ,  f ’ 

maiiu-io.  Noely,  diviaiouol  supennicudciit  delegated  | '®®.'’®;’ 

wners.i-expcricuced  its  host  year  since  the  pypoutive  or  dcpartnien'al  .author-  '  'f.'*'*'®''' 
d  lea- !  company’s  inception.  _  leading  all  ,,  pp^pifo^,  vi„ia- i 

own- 1  other  brandies  for  19.o  rosnlls.^  the  prinriple  of  no  taxation!"""  ' 

■r.ving.  The  Ian  B.  (  roll  branelt  in  W  inni-  ^  vepresenlatinn "  I  '•®‘^*'’*" 

nxeeu-  peg  won  the  conipany  s  shield  pres-  i^p-ensing  of  Trade  and  ,  "®!® 

.,.2.,4U  culed  annually  for  the  best  produe-  specified  nei- j  ;\®‘  -*" 

and!  tion  on  a  quota  basis.  _  ,,  ,  i  i  ,r  i  i  ed  tbe  , 

utivcsl  C.  A.  CrV.sdaIe.  C.L.U..  adv  isory  *^®®  "’®;  ®"'®’  ,v.. 

I;  au-  counsel.  fB.C.  Mainland)  led  Ibe  "®‘’'!®^  m  ;  against 

s  and  1  company  tor  the  year,  establishing  iu  Ministei  o  Trade  .-in  Indus  %  j  I 

print-  excess  of  $300,000  of  new  busines.s.  f""  [  eoiisiimi 

ow  n- 1  The  onntial  meeting  of  the  com-  "J.®*’®'’’  '  ^^'®  I  realized 

estate!  pany  is  being  held  on  .lamiary  2oth.  assoeiatioa  doubted  if  another  act  of  |  .p,j 
,  .  _ _ _ _ _ _  any  British  Legislature  went  so  far  i  , , 


tax  on  all  bii.om'ss  eoueeriis  itiuios- !  ' 

ed  by  ihe  Hominion.  vv  itl,  Ihe  prov- ,  ( uaria I 
inees  -haring  aeeoriling  to  propoi- ,  tm*'''!  "! 
tion  of  lo'al  -ales  In  Ihe  alierna- :  sooo'  8' 


The  .iss'c'i.ition  conlcuded  an  ae- 
I  uaria  I  -elienio  woiibl  not  hcuo[ii 
iliosi  of  I  hose  riquiriiig  aid  now,  :ai 
some  scheme  for  dealing  with  them 


Bank  Clearings 


liBnk  cl««ring«  in  Canada  for  the  week  ended 
January  13  and  comparisona  with  a  year  ago 
fellow: 


■number  buying  life  Policies  com-  '  upd'  owners, 

pared  to  a  year  ago,  although  tbo|^-p^^  $12,716:  t.^xiUes  ,iiid  loa- 


average  application  for  this  class  in¬ 
creased  somewhat  in  size.  The  mili¬ 
tary  and  naval  classes  showed  an 


maehi;;ery  metals  and  metal  imniii- i  (j.  .Neely,  divisiouol  superinicudcnt 
faetnring  executives  ami  ow  ners,  | — oxpcricuced  its  host  year  since  Ihe 
$7,OS9  and  $12,716:  texiiles  .iiid  lea- |  company’s  inception,  leading  all 
♦her  products  exeeiitives  ;i.iid  own- 1  other  hrauehc.s  for  1937  rosnlls. 


ers,  $6,646  and  .$16,159:  quarrying, 
mining  and  mineral  rr-fining  exeeu- 


Code 

1938 

1937 

No. 

S 

$ 

t 

Monirpal - - — 

96.189,983 

119,342,270 

2 

Toronto . . 

104,609.817 

139.331,863 

A 

Winm'pPK . 

26.27,8.691 

32,8,8,8..8.57 

4 

\  ancouver.  .*•*,, 

16,307,388 

19,289,250 

h 

Otta'na . . 

17,388,030 

16,968,935 

s 

Hamilton. . . 

4,606.053 

4.428,392 

7 

Queboc. . 

.8,075.087 

4,932.417 

s 

London. . .  •••••• 

2.237,290 

2,776,884 

9 

Halifax . 

2,329,304 

2,612,900 

11 

Saint  John.  •  •  •  •  • 

1,8.81  „896 

1.931,1.56 

IS 

victoria . 

1,61.8,8.81 

1,736,148 

IS 

Refftna  . 

2,52.8.429 

2.926,114 

14 

Kdmonton . 

6,389,297 

a.818,518 

IK 

Brantford,  ..*•«• 

836,923 

971,846 

IS 

Kingston . . 

616,851 

62.').726 

17 

Pfterhorough-.  *  •• 

589.222 

562,664 

18 

Windsor . . 

2,907,845 

2,79.3.911 

22 

Fort  William . 

749.624 

837,713 

23 

Sherbrookp . 

7,80,208 

615.662 

24 

Kltohonor . 

09.5,030 

987,049 

29 

htous^  Jaw . 

476,025 

491.855 

80 

New  West  minster. 

645,094 

5(i.5,790 

34 

Saskatoon  ... 

l.066.4'9 

1.34 -,,197 

35 

Moncton . 

650.628 

831,638 

89 

(*hathara  . 

505,338 

.559.772 

42 

Semin  . 

4^*6. .598 

415.760 

882 

Sudbury . . . 

910.717 

1,041,878 

.881 

Medicine  Hat. . . . 

224.183 

181.054 

600 

Prince  Albert .... 

303.986 

307,769 

670 

I.'Pt.hbrIdgo  . 

487..59() 

356.100 

Brandon . 

239,411 

236,268 

Increase  In  applmations.  Relief  «U']  tjvus  and  owner.-,  $6,143  and  $15,254;  |  euled  annually  for  the  best  produr 


[social  agencies  definitely  decreased  drygoods;  jobhers  '  a 

n  number  applying-about  25%  manufacturers  agents,  e.xeeutiv 


Gain  In  Fiiuincia]  Fields 


and  owners,  $5,799  and  $S,5S1; 


*%'bere  was  a  conspicuous  gain  in  managers,  $5,542  and  $11,929;  luiut- 
small  classification  —  hanking,  Ing  and  paper  exeeiitives  aiwl  own- 


live.  Ihe  as-oeiation  urged  staiitl- 1  sdim'ld  he  devised  lielore  .in  insnt- 
ardiz;itiou  ami  eo-ordiiial  ion  of  Do-  aiieo  .-eheme  was  worked  oilL 


mininn  ;,iid  provineial  iiieorne  taxes  i  "Otherwise  llicre  would  ho  drtnger 
.so  onlv  one  annual  l•(■Illl:l.  one  col-  P'diHcal  pressure  forcing  exten 
1  lection  .igeiiev  and  one  audit  was  re-  f’en  the  Insurance  scheme  to  cn- 
I  quirt'd  each  province  retaining  the  i '  er  emsse.s  It  was  never  intended, 
.right  io  fix  its  own  rale  of  taxa-jccd  would  be  <|uile  ima.hle.  lo  pro- 

liloii  II  ui'god  siniihir  eo-onlination  i  ' ''le  for.  II  ;idded. 


The  [an  B.  ('roll  branch  iu  Winni¬ 
peg  won  the  eompniiy's  shield  pres- 


and  !  tion  on  a  quota  basi.s. 

ivcsl  C.'.  A.  Crysdale,  advisory 

au-  M'ounscl,  fB.f.'.  Mainland)  led  Ihe 


;  reea filing  luxe:;  oil  ixipilal,  if  such 
'  were  to  be  imposed. 

!  Because  ihe  .-ales  lax  had  pluvid- 
!  ed  Ihe  govei  nmoui  with  .$1 1'J.nno.POO 


"The  f;i'  1  of  the  niaUer  that  all 
unemployment  Insurnuce  Hchemn 
along  (he  lines  of  the  1935'  leglala- 
Hon.  .so  far  from  .solving  Ihe  uiiem- 


lasi  year.  Ihe  assoeialion  vvanied  |  P'* -’JUd  Cfl'ef  problem.  Is  lu 


tomobilo  sales  ageue.v  owners  and  i  company  tor  the  year,  establishing  iu 


excess  of  $30(i,000  of  new  business. 
The  titinnal  meeting  of  the  com- 


agaiu-t  assiiniitig  Ihis  was  aecoiii 
pii-hed  vviihoiit  'siusiiig  hardship  to 


-iih-ta.nce  iioihing  niore  or  less  than 
.'I  ilirttt.  o:  s.a.vingB  ra  heme  for  the 


..iiisiimeis  and  hiiMiic;-s,  ali.hutigh  il  ’'onetit  of  a  limited  class  of  work 
realized  successive  govei  iimeiit.,  had''''’'  "I"*  normally  enjoy  steady  ©ra- 
rediieed  Ihe  rale  wnem  ver  fi,ej  j  Plov lu.  nt  but  from  Ltue  to  time  find 
pyym  them.selv  es  Uinemploycd.’’  the  asso- 

The  tax  iucrca.sed  admini.strative  I ''"(**99  submitted, 
overhead  hv  making  the  maniifac-  H  nrged  moul  careful  consldera- 

tiirer  a  tax  .-oneetor,  it  was  claimed.  before  fh©  Dominion  assumed 

The  Canadiaii  manufaetiircr  had  io  ‘‘"o  _ suhstanlfal  an  additional  bur- 

(.(-wt  rxf  f.-illoffifUl  u-liprt'  I  tit-n.*' 


in  dolesatiug  to  an  official  “tbe 


ana  misceiianpoub,  snowea  a  very  impori  nous©  cxecuiivrs  anu  tiwin’rs,  i  lui  au^i  ixuifci  iincuucuto,  .  .  „ 

definite  gain.  The  number  in  agri-  $4,615  and  $6,871;  hotel,  hoarding :  $3,541  and  $4,643:  casualty,  fire  and  '  j  tiirer  a  lax  conector,  it  vv  as  claimed, 

cultural  pursuits  held  up  ■well,  there  and  rooming  house  ow  ners  and  man- |  miscellaneous  insurance.  $3,145  and  |  Corporation  Ta.\es  lilt  I  The  Canadiaii  manufaetiircr  had  io 

being  a  small  gain.  Manufacturing  agers,  $4,414  and  $2i’..9(i9:  architects  j  $8,193;  life  insuraiKc  sulosmeii,  $3,-!  Lack  of  certainly  was  eoiuplaincd ,  bea’-  this  '-ost  of  collect  ion.  when; 
and  mechanical  iiuliistries  were  up  and  draftsmen.  $4,333  ;in(i  $7,791;  |  439  and  $6,871;  laundry,  cleaning  of,  also,  iu  Ihe  Corporation  Tax  Acts  [  fojeign  imuiiiiacHircrs  had  the  l;i,v 
over  .X  vear  ago  hut  showed  decline  r  building  conlr.iclors  .iiid  -uiicriiiton- i  and  pressing  owners  and  managers,  of  (Quebec  and  Alberta.  [collected  by  ibc  govenniK  iit,  caiis- 


!  collected  by  ib 


7  ing  wore  well  in  advaneo; 


■at- i  dents.  $4,289  ;ind  5 
I'i.'-'- j  $1,185  and  $7.6'i6: 
ber  [  rial.s,  ice  an'i  fuel 
r  ;i  owners.  .$  1.133  ;md 


',67'::  dentists,  $3,384  and  $4,818:  professional  en- 
iiiildmg  mate- :  tertainers.  $3,365  and  $7,832;  under- 


In  their  quest  for  new  rcvcuiics.  |  ing  discriiiiinaiioii 


biiildmg  mate- !  tertainers.  $3,365  and  $7,832;  under- (  a  tendcuey  was  noted  ou  the  part  The  as.-oeiation  ;idvoc;ilcd  that  the  ,  l^roducfi  >'i  of  la 
exeeiitives  and  :  takers  and  funeral  directors.  $3,324  I  of  the  provinces  to  increase  license  ^  sales  t;ix  he  imposcl  onlv  by  the  |  Pelts  valued  ;it  $ 
55.5,5ii:  ;iitor-*and  $6,986;  meat  iirodiicis,  whole-  fees  to  eucli  proportions  that  the>  i  riominioii.  inii  by  pvoviuce?  or  rnu- 1  H”'  bearing  aniim 

,  _  .5  ,  ..-.-i  ...,,1  , _  .  . _  ...Uil.  4U*L.; _ t.  . . ,  I  .  . .....  I  ..S  ,  n . ..  .  I  ' 'IP  Veal'  epdc'l  .11 


Ibe  goceninKiit,  cans- i  FL K  I’ltODFl’TrOlS' C.\jriDA 
mioii.  I  Toronto.  —  l''iiial  .--iaij.-liea  ttf  "li\ic 

tion  ;idvoc;ilPd  that  ihe  |  l*roducli  >’i  of  Caiiaida"  eh"w  699.7.(9 
imposed  onlv  by  the  :  Pelts  value.!  ;it  $2,G49,64(  liiken  from 
I  bv  I'l  ovim  e?  or  mu- 1  bearing  animals  in  Ontario  durhig 
.  ....'..a  ...  I  Hip  year  ended  Jiiiip  301  ii  last.  Pelln 


1.04  *.878  year  ;igo  but  fleere;ised  from  I  ho  j  neys-at-law ,  $1,128  and  $7,92i::  him- j -ale  ;ind  iiaeking  boii.se.  $3,971  and  became  substantial  taxc.=.  while  ihe '  nicipaliiies.  h  advocated  ‘''9iiipHoii  ]  iiis.'jai  wore  lake'n  from 

3oj;?e9  .lune  figures.  .Maehiuery  and  metal  i  tier  and  wood  product-  executiv  es  "$6,43S:  varioly  store.-  .$3,041  and  associ'atlon  contended  a  licensing :  of  ai  ti.  les  ot  material  used  in  nianii- ;  a  vahic  of  $578,468,  but 

sr.fi’.iou !  prodiiets  were  down.  .MiseoUaneous  and  owiicr.s,  .$4,116  and  $7,727;  os- !  $8,010:  lohaeeu  proiliiet-.  wholesale  statute  should  be  merely  regulatory }  laeture  of  taxable  goods  lo  avoid  •■•y.opi  .-iivn  foxes  -jontrlbuted 


sicttiea..-  —  -..  298,436,290  366,504,545  *  turiug  holding  its  owu  comx)ared  to  I  ants  and  bookkeepers,  $3,726  and  i  praetors,  $2,928  and  $2, GUO. 


"fix©  provinces  have  used  the  li- 1 


laeture  of  taxable  goods  lo  avoid  -j'y.opi  .-iivn  foxes  -jontrlbuted 

pyramiding  (axes.  |  mot-p  to  ihp  value  of  all  rolts.  or 

"As  the  fiuaueial  situation  im-  $750,617. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

INF.  FAR  THREE  REVIVAL 


A  ONE  FOR  THREE 
EXCHANGE  PLAN  OF 
STADACONA  ROUYN 


of  ore  In  the  western  zone  will  pro¬ 
bably  increase.  At  present  there  is 
no  evidence  to  lead  us  to  expect  a 
better  average  grade  of  ore  than  has 
been  obtained  in  the  past,  although 
it  is  possible  that  the  ore  picture 
may  be  altered  by  future  develop¬ 
ment  results  In  the  eastern  and  wes¬ 
tern  zones.  Possibilities  of  the  shear 


IN  ALL  SECTIONS 
OF  N.  S.  MINING 


I  the  gap  between  the  original  orebod- 
I  ies  and  the  west  ore  body  .triving  a 
j  continuou.s  length  of  ore  of  approx-  j 
I  Imately  1.000  ft.  I 

While  furthoi  work  is  required  to  j 
I  definitely  establish  the  average  j 
'  grade  of  the  mid-west  ore.  results  to  , 
date  indicate  a  grade  of  $S.50.  The  j 
ore  which  waa  4  ft  wide  on  surface  ' 
has  widened  to  B  ft  at  the  100  ft.  i 
level  and  K’  ft.  on  the  t’OO  level.  '1  ho  j 
mill  is  slated  to  be  operating  at  ca¬ 
pacity.  I 


RE-ORGANIZATION 
PLAN  6.  C  NICKEL 

_  I 

Straightening  Out  Of  Company’s  j 
Affairs  Is  Brought  | 

Nearer 


illannfacfiirers  of  nigb-Grade 


Futterer  And  Reid  Report  At  been  investigated  ”and^  it  has"  been  ^whael  Reviews 


Vaxianoe  With  Directors  |  found  that  the  amount  of  ore  in-  various  Aspects  v./r  tears 
Reported  Statements  '  solved  is  not  sufficient  to  change  Developments 

_  the  present,  policy  of  selecting  the  - 

SITUATION  OUTLINED  within  the  shear.  19  GOLD  ENTERPRISES 

ai  I  U  A I  lUW  UU 1  nmrjj  Ore  Position:  For  reasons  _ 

P  n  •  *:  1  J*  k-J '  mentioned  in  the  body  of  this  re*  Maritim*  Bureau  Th*  Financial  Timea 

Ln^een  bxaminabm  Indic^^j  port,  no  attempt  has  been  made  to  Halifax  —  In  a  review  of  mining 
tJre  Keserves^  yJt  lo4,UUU|  estimate  the  ore  reserves  below  the  activities  In  Nova  Scotia  during 
Tons  Within  Limits  Of  Present  BOO-foot  level,  to  the  cast  or  west  of  ](>37^  Hon  Michael  Dwyer.  Minister 
Development  present  workings  nor  above  the  yf  pabHc  Works  and  >fines.  in  this 

_  I  l.'Kt-foot  level.  Our  estimate  includes  province,  states  that  Nova  Scotia 

Toronto  Bureau  TTie  Financial  Timea  ihe  ore  lying  between  the  150-foot  "has  scon  a  definite  revival  of  Inter- 


Development 


Various  Aspects  Of  Year’s 
Developments 


19  GOLD  ENTERPRISES 

Marltiraa  Bureau  The  Financial  Timea 
Halifax  —  In  a  review  of  mining 


Toronto  Bureau  The  Financial  Timea 


"has  scon  a  definite  revival  of  Inter- 


Toronto  —  Hevlcwlng  the  Stada- 1 BOO-foot  levels  and  within  the  opt  in  all  its  rainenU  activities  dur 


■)  ne  opc.raiing  ai  ca-  Vancouver.  —  Straightening  out  | 

I  of  the  tangled  affairs  of  B.  Nickel  | 

I  ■  i  Mines  has  been  brought  nearer  by  j 

'  CITMD1?  A  M  proposal  of  a  now  plan  of  rc- 

uUllDLAill  IVInALAIlU  i which  has  been  ap- 

'  proved  by  some  of  the  principal  op- 

TODI?  /IDCH  ■'  Ponents  of  previous  proposals.  Col. 

DIj  ULt  f  uLi/l  1j1/  i  Spencer  of  the  Spencer-Smith- 

Kaeding  Syndicate  bus  announced  the 
„  ‘ — T~Z  ‘j  —  _  .  new  plan  whereby  capitalization ' 

Have  Acquired  Funds  To  Bnng  ^vould  be.  3,000,000  authorized  shares  j 
It  Into  Production — To  Sink  instead  of  3,500,000  w  ith  the  syn- j 
3.Compartment  Shaft  dicate  to  receive  300.000  shares  in- 

_ _  stead  of  600,000  as  In  the  original  |  • 

Winnipec  Bureau  The  Financial  Timaa  Scheme.  The  new  company  WOllld 
Winnipeg.  —  Announcement  has  known  as  Pacific  Nickel  Mine.s 
I-  J  ..u  *  Ltd.  and  would  have  a  capital  of 

been  made  here  that  Angus  and  Com-  3  OOO.OOO  shares  U  par.  One  new 


Knitted  Underwear,  Hosiery  and  Onterwear 

MILLS  AT 

PARIS,  OnL  BRANTFORD,  Ont.  LONDON,  Ont.  WATERFORD,  Ont. 
COATICOOK.  Que  and  ST.  HVACINTHE.  Qua. 


Genera)  Office: 

PARIS.  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

COHDON  &  SON, 
LIMITED 

Toronto  A  Montreal 


cona  Uouyn  Mines  bitiialion  in  the'''™’^"  present  development  jng  ,be  past  .vear."  He  points  out  j  pany  of  Toronto,  will  provide  $320.- j  share  for  each  four  old  would  he 

light  of  the  ITittcrcr  and  Reid  re- !  ®  follows.  that  "as  always"  coal  is  the  major ;  ooo  for  the  dcvclopuieut  of  the  pro- j  issued,  this  requiring  1,500,000  shares 

port  released  this  week  and  appear- j  i  coinmodi- i  perty  of  the  Sunbeam  Kirkland  Gold  I  with  the  300,000  shares  in  settlement 

hig  in  part  below,  it  is  interesting  sfoP®*  •  tics  are  coming  forward  in  a  most !, -Mines,  i.td..  near  Star  and  West  for  the  syndicate’s  advances  of  $1,- 


ss.-iuc  tics  are  coming  forward  in  a  most !  .•\iines.  Ltd.,  near  Star  and  West  for  the  syndicate’s  advances  of  $1,- 

.  .  satisfactory  way",  and  that  investi- !  Hawk  lakes  in  Kastern  Manitoba,  300,000  and  offering  for  sale  of  100,- 

lK..hOO  pytion  into  recently  found  occur- 1  dose  to  the  Trans-Canada  highway.  000  shares  at  $1..5i)  per  share  bring- 


have  reportedly  emanated  from  Roy  |  '’€iopea  .  o  '"^o  recently  found  occur- 1  dose  to  the  Trans-Canada  highway.  000  shares  at  $1..5i)  per  share  bnng- 

Anderson,  managing  director,  dur-  surface  dump .  2,000  rcnccs  and  revival  of  old  develop-  .Already  tenders  have  been  called  for  ing  outstanding  capital  to  1,900.000 

ing  t-bo  past  few  month.'-.  For  .some'  ment  hove  been  continuous  through-  the  sinking  of  a  Ihrec-compartment  shares.  The  Issue  of  100,000  sbares 

months  Stadaix>na  has  born  a  target  j  . 154,000  0,^  jbe  year  shaft  to  2.50  feet.  would  first  be  issued  to  sharehold- 

for  aJI  sort?  of  gossip  .uiiJ,  m  at-j  Sbonld  Add  To  BeserTPs,  The  Minister  states  that  ibo  coal  The  capital  made  available  to  the  ers  un  a  pro-rata  basis.  If  the  plan 

tempting  to  dear  up  these  ruroour?,  It  1e  reasonable  to  assume  that  industry  In  this  province  promises  company  will  be  sufficient  to  bring  is  approved  by  shareholders  the.  com- 

J!r.  Andersou  has  been  quoted  in  further  development  above  the  600-  .a.  tubstantiaJ  increase  In  1038  over  ^be  property  into  production.  Work  pany  will  have  e^ver  $100,000  in  cash, 

statements  that  may  well  now  be'  foot  level  wdll  add  materially  to  this  tlic  preceding  year  and  that  during  s>hould  be  done  in  record  time  on  ac-  no  debts  and  1,110,000  shares  In  the 

classified  as  ovcr-optimiFtic  On  at :  reserve  and  there  is  nc*  reason  to  1937  the  majority  of  producers  count  of  the  massive  occurrence  of  tr^sury.  . 

least  three  occasion?  .Mr.  .Anderson’s  1  believe  that  the  ore  will  not  con-  worked  to  capncHy  to  meet  the  in-  o*"®  which  eliminates  the  neces-  Col.  bpencer  states  that  plans  have 
name  appeared  in  the  financial  press  tinue  to  considerable  depth  below  creased  demand  for  their  coal  local-  ***®  e.xtensive  lateral  been  formulated  for  a  ..oO-ton  mill , 

in  connection  w,th  statement?  deal-  the  BOOToot  level.  1y.  from  Newfoundland  and  Ontario  dev^elopments  on  each  level.  The  but  that  the  compauy  would  ^t  be 


classified  as  ovcr-optimistic  On  at :  reserve  and  thero  is  no  reason  to  1937  the  majority  of  producers 
least  three  occasion?  .Mr.  .Anderson’s  j  believe  that  the  ore  will  not  con-  worked  to  capneity  to  meet  the  in¬ 
name  appeared  in  the  financial  press]  tinue  to  considerable  depth  below  creased  demand  for  their  coal  local- 
in  connection  with  statement?  deal- 1  the  600-foot  level.  1y,  from  Newfoundland  and  Ontario 
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re-financing;  I  MTiercas  the  calculated  value  of  and  Quebec.  He  savn  i  1  non 


September  IS,  be  was  reported  as  j  this  ore  reserve,  including  dilution  marketing  conditions  stimulated  ac- 1  .  _  .  ,,,  ...  o.,  n.. 

saying  .there  was  no  truth  in  the '  is  $5  31  per  ton,  tho  actual  mill  feed  tlvtty  in  the  existing  mines  and  has  '"J”  Thf  i« 

_ *  ^  I  t  .  .  .,,,  -  z.  -.1.  in  sa^nne  time  and  morney.  concentrat«*B.  The  eltuatlon  is  that 

smternent  that  any  re-finanemg  i.s' since  the  commencement  of  mil  ling  made  It  necessary  to  Investigate  the ,  ^ortlnate  feature,  also.  Is  the  the  company  can  not  refine  In  Can- 

m  8  ’bat  l  e  transmission  line  ada  while  the  only  market  available 

ttat  Stadacona  i.s  in  no  need  of  re-  Be  feel  that  this  latter  figure  should  at  lower  deptts  ^an  ’.hose  present-  Kenora  passes  seems  to  be  Japan.  Tests  carried 

finsnemg;  .November  4,  as  saying ;  be  .accepted  for  the  ore  reserves  H’ worked.”  He  adds  that  in  the  New  tj,„-  ^  ,  concentrates 


access  with  consequent  low  trans-  $400,000  to  go  Into  production  w  1th- 


NEW  YORK,  N.Y. 

M.  W.  Maxwell, 

Industrial  Commlaalenar. 
1400  Woolwortb  Building. 


MONTREAL.  P.Q. 

C.  S.  Gzowski,  Acting  Manager, 
355  McGill  St.  (Room  306). 


(or  infonnation  ra  NATURAL  RESO  URGES  In  WESTERN  CANADA  write 
F.  V.  Seibert — Sup't  Natural  Resources,  Winnipeg,  Manitoba. 


Within  six  miles  of  the  property,  thus  out  on  B.  C. 


al  sh.arcs  sa.v.s;  ".New  money  is  |  offs  and  faxes):  Until  the  physical  in  Febru:iry. 
made  desirable  by  evidence  th-at  op-  j  condition  of  the  mine  is  greatly  im-  Anent  goU 


maoe  oesiranie  ny  evidence  t.n-at  op- .  condition  of  the  mine  is  greatly  tm-  Anent  gold  mining  operations  In  the  work.  Additional  camp  buildings  tion  with  this  outlet.  Col.  i 

eratlons  have  been  baodirapped  diir- i  proved,  no  operating  profits  can  be  Xova  Scotia,  the  Minister  says;  ■will  bo  put  up  and  water  will  be  adds, 

ing  the  past  yc.ir  due  to  lack  of  fin-'  expected.  However,  it  Is  quite  prob-  "Progress  in  Oic  gold  mining  ind'us- j  piped  from  Star  Lake,  less  than  one  - 

ances  to  extend  development  work ,  able  that  even  with  more  selective  try  in  Nova  Scotia  has  been  most  I  mile  away  which  will  be  sufficient  p__  J___  miaft 

as  rapidly  a?  mine  conditions  and  ;  mining  methods  some  reduction  in  decided  during  the  past  few  years,  for  all  mining  and  milling  purposes.  sanUOTa  V-aaiuac  onari 


supplies  and  machinery  necessary  for  tion  must  be  considered  In  connee-  payment  was  received  for  50,090  is  planned  to  diamond  drill  this  group 

the  work.  Additional  camp  buildings  tion  with  this  outlet.  Col.  Spencer  shares  at  50c  per  share  covering  the  shortly  as  the  .start  of  an  active  dc- 

wlll  bo  put  up  and  water  will  be  adds,  balance  of  the  F’eb.  24  instalment  vclopmciit  program, 

nlncd  from  Star  Lake,  less  than  one  -  und  part  of  the  March  24  Instalment.  _ _ 


prospects  warrant.’’ 

Not  CoaserrafiTA 

'I'urning  to  ore  reserves  it  is  ap- 


mming  raeimoa?  some  rcuuciion  m  decided  during  the  past  few  years,  for  all  mining  ana  mining  purposes, 
present  operating  cost?  chji  be  made,  doubt,  has  been  due.  In  no  A  largo  tonnage  of  gold  ore  aver- 

It  should  thru  not  b©  difficult  to  mrasur©,  to  the  increase  In  tfic  \  aslt'S  moro  than  $11  per  ton  is  al- 

maintain  a  cost  of  $4  50  per  ton  of  price  of  gold  and  a  considerable  in- '  ready  determined  and  the  work. 


Completed  To  375  Feet  Bailor  Gold  Acquires  10 

-  -  Claims  Mud  Lake  Section 


Bankfield  Production  In 

DeccmbcT  Worth  $55,321 


Toronto  Bureau  Tba  Financial  TImae 


Toronto  Bureau  Tha  Financial  Timea 

Toronto. — December  production  a* 


'I'urning  to  ore  reserve?  it  is  gp.  maintain  a  cost  of  $4  50  per  ton  of  price  of  gold  and  a  considerable  in-  ready  determined  and  the  work,  Toronto  Bureau  THe  Financial  Timea  -  Toronto  Bureau  Tha  Financial  Timea 

parent  that  Mr.  .Anderson  did  not  i  ®’^®  This  compares  with  a  crease  in  the  influx  of  outside  capl-  which  will  bo  started  at  ’O'  Toronto.  Shaft  sinking  to  depth  Toronto  Bureau  Tlia  Financial  TImae  Toronto. — December  production  a* 

err  on  the  conservative  side.  Messrs.  $4.77  per  ton  during  the  en-  (31  The  foregoing  reason?  have  sup-  Gludcs  a  three  compartment  inclined  been  completed  at  Toronto. — Announcement  is  made  ^t’®  Bankfield  Consolidatced  Mine.? 

FiittPier  and  Reid  estimate  ore  ly-j’-’''®  Period  of  milling.  On  this  basis  piid  necessary  incentive  to  re*  h  n  Pandora  Cadillac  Gold  Mines  and  of  the  acquisition  by  Bailor  Gold  amounted  to  $55,321  from  the  mill¬ 
ing  between  the  150-ft.  and  600-ft.  ’^®  operating  profit  may  be.  arrived  oim  u  many  of  the  most  promising  | give  satisfactory  e^nac  o  cj-osscuttlng  toward  the  ore  zone  is  Mines  of  a  group  of  10  claims  ad-  3,250  tons  of  ore  with  aver- 

Icvels  and  within  the  limits  of  pres- 1  ’  follows:  dt.?tricls  of  the  province  and  today,  i  4®®  c>anlde  me  o  .  o  co  underway  on  two  levels,  according  joining  the  Coniages  operations  in  recovery  of  $17.02  per  ton,  the 

ent  development  only  at  131,000  tons.  1  Value  of  ore  milled  .  $5  60  by  uv.-ans  of  modern  mining  meth- j  nv  ,,rnip<ri’  4®  4*®’^  advices.  It  Is  expected  that  the  Mud  Lake  section  of  Quebec.  4’®st  recovery  since  milling  started 

They  add  that  ‘’until  such  time  as!  Tailing  loss . .  0.25  I  «dr.  .N'ova  Scotia  Is  rapidly  forging  |  ®®4“®  7“  4”  ^  ’  the  crosscuts  will  be  driven  approxi-  Diamond  drilling  will  be  proceeded  4°  May,  1937.  Production  in  N'o- 

the  physical  condition  of  the  mine:  *■—  I  ahead  in  gold  production.  The  ex-  4“®  principal  snow  g  ■ _  mately  150  feet  to  reach  the  ore  zone,  with  at  once  to  prove  up  the  sur-  vcniber  totalled  $61,484  from  freat- 

improves  and  the  ore  reserve  is  I  N'ct  value  of  ore  milled. .  $5.35  teut  of  the  reidva.l  of  the  industry  _  Two  drill  shifts  per  day  are  being  face  showings  disclose^  on  this  pro-  ment  of  3,900  tons  of  ore,  an  average 


showed  an  Increase  of  approximate- 


levels  and  within  the  limits  of  pres- j®  4  follows:  dt.?tricls  of  the  province  and  today,  i  4he  cyanide  method.  no  co  - 

ent  development  only  at  131,000  tons.  1  Value  of  ore  milled  $5  60  by  uv.-ans  of  modern  mining  meth- j  P®®!'  ^®^  ®.  ‘‘4’’^®,.  ^,rntert’  4o  field  advices.  It  is  expected  that 

They  add  that  "until  such  time  as!  Tailing  loss . .  0.25  ^dr.  .N'ova  Scotia  Is  rapidly  forging!®®’®®  7"  ®  ^  ’  the  crosscuts  will  be  driven  approxi- 

the  physical  condition  of  the  mine:  *~~  ahead  in  gold  production.  The  ex-  4°®  priucipa  s _ gj _  mately  150  feet  to  reach  the  ore  zone. 

improves  and  the  ore  reserve  is  I  N'®t  value  of  ore  milled. .  $5.35  teut  of  the  reidva.l  of  the  industry  _  Two  drill  shifts  per  day  are  being 

substantially  increased  we  do  not  j  Cost  per  ton  of  ore  milled  4  50  i.s  apparent  when  It  Is  considered  I  Lake  Shore  Quarter  Output  employed,  it  is  reported,  and  the  dis¬ 
believe  it  would  be  advisable  to  In-i  - that  the  gold  production  for  1936  I  Sliffhtlv  Higher  At  $229,590  tance  is  expected  to  be  covered  in 

crease  this  milling  rate  (350  tons  I  Prof,  per  t.  of  ore  milled  $0.85  showed  an  increase  of  approximate-  *5**gnuy  n  g _ _  «F  >  about  two  weeks.  The  shaft  is  lorat- 

per^y.’’  September  IS.  Mr.  .Vnder-j  Whereas  the  mill  is  capable  of  ly  SOO  per  cent  over  that  of  1933.1  t-  1  x.  .. 

son^as  directly  quoted  as  saving:  I  treating  400  tons  per  day  we  have  The  increase  of  1936  over  1933  was  i  Toronto  Bureau  Th.  nn.nc.i  aim.. 

"Taking  into  consideration  develop-  assumed  a  milling  rate  of  350  tons  "0  per  cent  and  the  output  for  tho  1  Toronto.  --  Lake  Shore  Mines, 

ment  work  to  date  and  diamond  drilL  per  day.  In  view  of  the  known  ore  Jear  1937  .shows  about  GO  per  cent  Ltd..  ln_ the  three  months  emiea  u  . 

results,  it  is  estimated  that  over  1,-  reserves  and  taking  In  consideration  increase  over  the  total  output  foi  aL  1937,  the  second  quarter  01  i 

000.000  tons  of  ore  are  Indicated.  The  .  the  possibility  of  increasing  the  ;  1036.”  !  ®  4'®®®’  y®®4;  ‘  ^ 

management  is  developing  the  mine,!  same,  two  levels  or  250  feet  in  depth  j  -'Vt  present,  there  are  nineteen  gold  ,  4*'-’®  n^r  nimrel  as' 

with  a  view  to  the  ultimate  expau- 1  will  be  exhausted  per  year.  Until  mtoing  enterprises  in  Nova  Scotia  o®  ^  non  in  ihr>  three 

Blon  of  the  mill  to  a  capacity  of  l.OOOIsuch  time  as  the  physical  condition  of  which  eleven  are  contributing  4o  coniP®®®® ''I’h  *"-44''  4"  . 

tons  per  day.”  of  the  mine  Improves  and  the  ore  the  production  of  gold.  Six  more  are  :  “®p’4'®  cdd®al  ®®P4- 


employed.  It  Is  reported,  and  tho  dis-  perty. 

tance  is  expected  to  be  covered  in  The  company  has  also  acquired  a 


of  $15.76  per  ton, 
kTom  the  commencement  of  pro¬ 
duction  in  May  to  the  end  of  1937 


Toronto  Bur.au  Th.  Financial  Tim.. 


about  two  weeks.  The  shaft  is  lorat-  group  of  760  acres  In  Villebon  town-  duction  in  May  to  the  end  of  1937 
ed  at  approximately  the  centre  of  a  ship,  Quebec,  adjoining  the  original  the  company  milled  26,436  tons  of 
1300  ft.  length  along  the  break  In  gold  discovery  on  the  Macdowell  and  ore  and  recovered  bullion  to  the 


30  per  cent  and  the  output  for  thoj  Toronto.  —  Lake  Shore  Mines,  ^vhich  several  Important  oreshoots  Brookbank  property  (formerly  the  value  of  $390,211,  an  average  of 
>ear  1937  .shows  about  GO  per  cent  Ltd.,  In  the  three  months  eniled  Dec.  ^vero  indicated  by  diamond  drilling  Chapiit  claims).  Five  veins  have  $11.76  per  ton. 
increase  over  the  total  output  foi  a’,  1937,  the  second  quarter  o’  ’he 

jpoR  ••  company’s  fiscal  year,  produced  bul- 1  — — — - — ^ — — - 


iVt  present,  there  are  nineteen  gold  !  44'-’®  ’o  the  'al^ue  of  $2,»6o,3J8  (based  j 


of  the  mine  Improves  and  the  ore  the  production  of  gold.  Six  more  a®®  ■  •  th,.‘'ner. 


or  Lne  mine  improvt»&  nuu  uit-  oia  o-igt.  mmrfrr  n 

Now  .Mr.  Ander.?on  says;  'Tn  line  resen-e  is  substantially  increased  we  under  investigation,  either  by  under- 1  >®  De  j  h  under 

with  the  engineers’  statement  that '  do  not  believe  it  would  be  advisable  ground  work  or  diamond  drilling  treated  ””9  590 

‘it  is  reasonable  to  assume  that  fur- i  to  Increase  this  milling  rate.  In  this  and  one  new  treatment  plant  is  op-  ''®y',®"',  “T,  „  '^4  „  ^.iit-ht  iricr<’ase 


...  i-j  a.ocuiiic  Lua.1  lur-  lo  increase  uiis  mining  raie.  lu  mis  i-iaui.  is  ui--  ,  slight  incr-ase 

ther  development  above  the  600-fL  connection,  as  described  in  the  body  crating  upon  an  old  tailings  bed.  i’®*"  quarter  which 

level  will  add  materially  to  this  re-  of  this  report,  600  tons  of  ore  per  .Vnent  other  aspects  of  mining  ac-  ;  r®  P  ^  wh'le  aver- 

serve  and  there  is  no  reason  to  be-  vertical  foot  and  20  tons  of  ore  per  tivity  in  this  province  Hon.  Mr.  >  “  ^verv  “was  89  85  per  ton  as 

lieve  that  the  ore  will  not  continue  lineal  foot  of  development  is  indi-  Dwyer  says;  "With  the  increase  id  L.  *037  per  son  in  the 

to  considerable  depth  below  the  600-  cated.  Consequently,  if  10,500  tons  market  price  of  base  metals  the  ^.,p/eIJ]ber  quarter 

ft  level’,  Murray  D.  Kennedy,  mine  of  ore  arc  hoisted  per  month,  be-  lead,  zinc,  copper  ore  lode  at  S''®’- 1  por  tPe  git  months  ended  Decem- 

manager,  states:  ‘Assuming  ore  ton-  tween  500  and  609  feet  of  develop-  ing  has  been  re-opened  and  ao'ivo  .pj.  bullion  income  amonnt- 

nage  conditions  on  the  two  new  lev-  ment,  exclusive  of  shaft  sinking,  is  production  undertaken.  A  300  ton  14  409  398  from  458.568  tons  of 

els,  725  and  850  ft.,  on  the  exten-  essential  to  maintain  the  prc.sent  per  d.sy  flotation  plant  has  e)P®rat- ;  mni’od  ’or  an  average  recovery 

sion  to  the  West  boundary  on  the  I  ore  position.  To  improve  this  posi-  j  ed  steadily  throughout  the  past  year  |  ,3  j;.,  p^j.  A  comparison  of 

.300.  430,  and  600-ft.  levels,  are  the  :  tion.  however,  additional  develop-  producing  zinc,  lead  and  copper  con- j  quarters  and  the  second 

same  as  Messrs  kkiftcrer  &  Reid  |  ment  would  be  necessary  axid  we  arc  I  centrales  containing  gold  and  silver,  i  qpartVr  a  year  ago  follows: — 
found  throughout  actual  develop- j  of  the  opinion  that  800  feet  per' These  concentrates  arc  shipped  Tons  Bullion  Recovery 

ment  (600  tons  per  vertical  foot),  month  should  be  maintained,  and  ;  aliroad  for  final  recovery  of  the  met- ;  rndeS  Milled  ‘Recov.  *PcrTon 

tonnage  of  about  l.'O.OOO  tons  could  ,  this  is  the  figure  that  we  have  iisedials  present.  !  Dec.  ii.  i? .  229.590  $2,262,198  $985 

be  shown’.  Mr.  Kennedy  also  polnts|in  arriving  at  the  estimated  operat- 1  "Increased  demand  tor  mangan- !  4  4  z  531  000  10.32 


ing  has  been  re-opencd  and  a®’’'®  t,pr  31  last,  bullion  income  a 
production  undertaken.  A  300  ton  338  ^om  458.568 

per  d.sy  flotation  plant  bas  '^perat- .  milled,  or  an  average  n 


out  that  diamond  drilling  has  indi- 1  tug  costs 


cated  the  persistence  of  ore  at  least'  .SumresUons  3Iade  vived  interest  in  the  possibility  of  |  Z_' _ - - - 

to  the  l.iOo  ft,  horizon  beyond,  , ,,  Suggc.stions  Covering  Opera-  ®<3nimercial  ore  bodies  carriing  j,  1  ProJiiction  In 

vhich  no  diamond  drilling  has  been  Development  and  Exploration;  ’h®®®  metals  being  present  at  known:  VxOia  r ruuuuwii 

done.”  i  (a)  ’as  mentioned  previoiiblv  wc  do  ®®®®®’'®®c®3  within  the  province.  |  FourUt  Quarter  ISCW  High 

LiiCTiiwri.  Report  ;  not.  ’oelieve  it  would  be  advisable  at  ;  4"'®o'®S‘®dI  surveys  covering  man- 1  - - 

.■ilCbS;  ?.  I'uttcrer  &  Reid,  in  a  let-  present  to  maintain  a  milling  rate  of  |  occurrences  w-ere  carried  out  I  joronio  Bureau  The  Financial  Time* 

ier  to  President  C.  E.  Taschercau.  more  than  350  tons  per  day,  or  till ; '’unng  the  past  year  and  further  in- 1  Toronto.— ProducUon  at  Kirkland 
of  Stadacona  Rouyu  .'lines.  Limited,,  such  time  as  physical  condition  of  1  ''cstigalioin  on  tins  and  other  miner-  Gold  Mining  Co.  for  the  fourth 

.summarize  their  finding.s  on  the  j  the  mine  warrants.  1  ®4s  are  contemplated  for  next  sea-  quarter  of  *1937  totalled  $362,72‘2.  a 

mine's  position  and  prospects  as  fol- j  (b)  With  the  exception  of  the  mine'  ®®®-  i  uc-^-  record,  and  compares  with 

hoist,  the  physical  condition  of  plant!  "The  stool  industry  In  Sydney  has.  qf  $304,242  in  the  third  quar- 

(])  Ore  PossibOitifc'';  The  Stada- !  and  equipment  is  good.  The  present  1  a’®®  ivorked  at  full  capacity.  .\  new  j  jp^  jjjjU  i,andlcd  22,618  tons  of 
cona  ore  zone  is  a  shear  striking :  hoist  cannot  be  used  for  hoisting  |  ®®44  t-.-as  recently  added  to  the  Sea- i  q,.p  fjjjgj  quarter  of  1937,  also 

north-westerly  at  an  angle  to  the  |  below  the  six  hundred  foot  level,  in  4*t)atd  Power  plant.  Glace  Bay,  to  g  high,  indicating  average  re¬ 
trend  of  the  formation.  There  are  |  fact,  at  this  moment,  it  is  operating ! -upply  Increased  demands  for  elec-  covery  of  $16.04  per  ton.  A  total 


CSC,  tungsten  and  amtimony  has  re¬ 
vived  interest  in  the  possibility  of 


Drc.  31.  37.  229.590  $i. 262, 398  $9  85 

S-Pt  80.  37  228.978  2.147,000  9.37 

Dec.  3  1.  '36.  225.923  2,331.000  10.32 

•— on  $20.67  gold. 


(»)  Sugge-stions  Covering  Opera-  conimercial  ore  bodies  carriing 
tion.  Development  .and  Exploration;  th®se  metals  being  present  at  known 
(a)  As  mentioned  previously  wc  do  occui rcnccs  within,  the  province, 
not.  believe  it  would  be  advisable  at  ^  (Ic-ologieal  surveys  covering  man- 


K.  L.  Gold  Production  In 
Fourth  Quarter  New  High 

Toronlo  Bureau  The  Financial  Time* 

Toronto. — Production  at  Kirkland, 
Lake  Gold  Mining  Co.  for  the  fourth  I 
auarter  of  1937  totalled  $362,722,  a 


Lrge  ^ 


Copy 


t.hrec  major  division;:  of  the  ore ,  beyond  its  rated  capainty.  Con^c 
zone,  (1)  at  the  ca;  t  well  defined  quently,  a  new  hoist  is  essential. 


quartz  vein.?  (2)  in  lh< 


(c)  Extensive  tests  indicate  that  j  441®  t'ydncy  steel  plant. 


trie  power  a.nd  a  new  power  plant  21,111  tons  were  treated  iq  the 
is  in  tlie  course  of  construction  in;  (bird  quarter  with  average  recovery 


persistent  veins,  stringer  zones  and  |  sorting  of  waste  rock  from  the  ore :  "The  operation  of  the  Maiagash 


of  $14.41  per  ton. 

For  the  full  year  the  company's 


disseminated  ore  (U'l  at  the  west ;  m  the  crushing  plant  is  practicable , ’'^alt  rornpany  at  Maiagash  has  eon- 1  ,,ro(iiiclioa  reached  a  new  peak  of, 
strong  (luartz  veins.  'I'nese  three  di- ;  but  we  do  not  recommend  this  pro- 1  H®'-"’'’  *'3  4®''  cat-acity  and  the  Pc-  *i,2'19.050  from  treatment  of  84,887' 


•ns  correspond  rongli 
three  lonimtions  cut 


with  ,  oedure  until  sueh  time 


partment  of  Mines  has  carried  out  a'  tions  of  ore,  an  average  recovery  of  i 


shear.  ’I'lie  fine  aeglomeralp  at  the ;  (be  prc.sent  mill  capacity, 
cast  IS  the  most  favorable  rock.  The!  fdi  More  selective 
least  favorable  is  the  diorite  occur- !  strongly  recommended. 


capable  of  producing  more  than ;  detailed  survey  in  surface  and  un-|,$i(]7  per  ton.  In  1936  production! 


j  derground  geology  and  structure,  lotallcd  $745,489  from  81,679  tons, 
island  some  diamond  drilling  on  the;  treated  indicating  average  recovery: 
properly  this  summer,  to  assist  the  |  qf  $g  gq  ppr  ton.  Tho  increjuse  ini 


ring  as  narrow  dike  zones  in  th"'  (,,  cun-cut  developnienr  and  fu- 1  <:'’®'Pan.''  4®  locating  and  developing .  output  in  1937  Is  due  in  full  to  the 
coarse  agglomerate  of  the  central  ;  ture  exploration  has  been  eoiercd  in'  e.xteiisions  of  the  salt  beds.  The  out-,  treatment  of  a  higher  grade  of  ore.! 

:-ection.  The  persistoucc  of  the  ore  |  (he  body  of  the  report  and  di.  '  ussed  |  P’>’  sliows  au  Increase  of  20  per  cent '  -  1 

with  depth  is  to  be  expected  at  ftiejiu  deiai'l  with  your  staff.  I 'rver  1936.  i  P  11  O  I  »  1  ‘ 


Our  copy  department  will  assist  you 
in  getting  the  most  out  of  your 
printing — whether  it  be  that  used 
in  the  routine  of  business  or  that 
used  in  the  all-important  work  of 
selling.  We  may  be  able  to  improve 
your  copy  or  create  it  entirely. 


r.afe  of  609  tons  per  vertical  foot 


(5)  .^Ilne  Organization;  In  our  opi- 


‘Phe  proportion  of  ore  in  tiie  eastern  j  ui.jn  considering  the  limited 


"In  conclusion  It  can  be  said  that  |  Powell  Rouyn  Intersects 
1937  has  shown  a  very  satisfactory'  Vei^  ^t  Fifth  Level! 


zone  may  decrea:-e;  the  proportion  .  av;,,iab]p_  (be,  expenditures  on  ac- 1  increase  in  mliilng  activity  throu-h-j 

I  count  of  mine  development  and  plant ; 'rut  the  province.  ’I'he  days  of  ths  , 
'  leave  been  kept  wHhin  reasonable  <4®pres‘.siou  are  definitely  a  tiling  of. 


Toronto  Bureau  Tho  Financial  TImae 


LMyoul 


The  design  or  physical  appearance 
of  any  piece  of  printing  is  important. 
If  you  will  call  us  when  printing 
needs  are  first  realized  wc  can  advise, 
relative  to  art  work,  type,  cuts, 
paper,  etc.,  and  may  he  able  to  in« 
troduee  methods  that  will  save  you 
money  and  gel  better  results. 


No  Sediment! 


I  leave  been  kept  wiihm  rcasonaPle  '’cprcsmou  arc  umirin.ci.v  a  uuug  01,  'i-^rooto.  —  Powell  Boiiyn  Gold  1 
j  liin'ts.  Tlic  mill  i?  operating  in  an  |  tho  past,  and  Nov.i  Kcotia  Iook..>  for-;  jqujp.j  pas  intersected  the  downward, 
'  efficient  manner  under  capable  £U- 1  ".-ird  to  increai-ing  development  and  ^  main  vein  in  tlid 

mierMsion  In  ilic  mine  the  develop-  ceturn  from  il:3  mineral  repoiirces”  '  ..t  rifUi  m-  sort  ft  louni  ' 


A  'lesl  of  Quality 
Turn  the 

Convido  | 

I 

Port  Wine  Bottle 


efficient  manner  under  lapahlc  £U- 
perMsion.  in  Mic  mine  the  develop¬ 
ment  work  appears  to  have  been  in¬ 
telligently  directed. 

During  the  examination  we  re¬ 
ceived  the  whole-iicarted  support  of 
the  General-Manager  and  his  staff 
ami  are  favorably  impressed  by  the 
'•pint,  of  co-opt  ration  between  t'ne 
departiin  nt  bead;'. 

161  Conclu:3ii>n :  'While  operating 


Toronto  Bureau  The  Financial  Timaa 


uptilde  down.  Youj  ipe  past  year  and,  pend- 

will  find  no  sedi-|int'  the  resiilfs  of  piore  selectiie 
ment.  1  mii’in.g  the  miliheads  may  show 

I  littlr  iniproveiiient  over  the  same 


This  is  a  sign  of  per¬ 
fect  quality  and 
proper  ageing  in  the 
wood  for  30  years. 
In  bottles  only. 

Never  sold  in  bulk. 

Ask  for  Convido. 


period,  nevertheless,  ultimately  an  ^®®- 


w.-irq  10  incrca:mig  qcveiopmrnr  a.nu,  jbe  main  vein  in  the! 

return  from  il:3  mineral  resources  j  .,(  (pe  fifth  or  SOO  ft.  level; 

I  ,  in  ihc  No.  2  shaft,  D.  t'liisliolni,  sec- 1 

Algold  Is  Opening  New  I  mary,  informed ’rhe  FinaiicialTinies 
r\  L  J  T. _ 1  I  'Ills  week.  No  assay  results 

Orebody  On  Two  Levels |  ^s  yet.  'rhe  vom  wa?  j 

also  lufer.sected  at  a  depth  of  725  ft.  i 

Toronto  Bureau  The  FInaotlal  Timaa  ,  ^,,1  earned 

Toronto.— Drifting  to  open  up  the  gq  additional  .50  ft  below  the 

luid-wpst  orebody  at  Algold  Mines  is  300  ft  level  for  the  .'.uiiip  Ore' 
proceeding  both  cast  and  west  on  the  ;-bjpi„,.„t.s  are  being  made  at  ihe: 
100  and  200  ft.  levels  and  all  four  ,,f  :;oo  tons  per  dav  to  llie  No- I 

face.?  show  free  gold.  R.  F.  Mitchell,  randa  .iiieUer.  On  completion  of: 
mine  manager,  reporUi.  The  new  ;,bafi  work,  shipment;  of  ore  5mII 
orebody  has  been  drifted  on  for  ov<  ■  p,.  t,a,i,i;i||y  inereai  ed  to  .5110  tons  I 

100  ft.  on  the.  lOO  ft.  level  and  in  dail.i,  whicli  o!>.i'cl ivo  i.-,  exported  to' 
exces-s  of  125  ft.  on  the  200  ft.  bori-  Pe  n 'a died  by  Mnrcli  imx!.  I 


mid-west  orebody  at  Algold  Mines  is  300  ft  level  for  the  .'.uiiip 
proceeding  both  cast  and  west  on  the  ;-lijpi,i(  ijt.?  are  being  made 


co-is  <;>vei-  tlie  next  few  months  may  100  and  200  ft.  levels  and  all  four  vat 
sliow  liiilc  improvement  over  the  faces  show  free  gold.  R.  F.  Mitchell,  rav 


'Phe  luyout  visualizes  the  fiuishctl 
pruduet.  When  properly  made,  it- 
discloses  the  design,  art  trcatnieul, 
typography,  color  of  inks,  paper 
au«l  other  materials,  leaving  little 
to  the  imagination.  Our  layouts  are 
unique  for  their  lifelikencss,  com¬ 
prehensiveness,  and  completeness 
of  detail. 


Printing 


No  matter  if  you  buy  hut  a  small 
amoiiut  of  printiug  iu  a  year,  or  are 
ouc  of  the  larger  users,  you  will  gel 
it  to  best  advantage  from  The 
I'  iuancial  Times.  You  will  be  certain 
to  get  good  printing  and  prices  that 
arc  no  higher  than  that  Fvliich  is 
paid  for  inferior  work. 


af  ilie  past  year  and,  pend-  ’®4®9  manager,  reporUi.  The  new  viiafi  work,  shipment;  of  ore  v 

resiilfs  of  more  selcctiie  |  orebody  has  been  drifted  on  for  ov*  ■  p,.  uviolii.illy  inerem  ed  to  .599  t< 

tho  mili'ncads  may  s.how  ]  4*i6  ft.  on  the.  lOO  ft.  level  and  in  dail.i  ,  whieli  o!>.i'elive  j,.,  exported 

proveriinnt  over  the  samel®’’®®®®  425  tt.  on  the  200  ft.  liori-  pc  re.-o  ped  b}'  Marcii  imx!. 


GDI, 13  OITITT  0\  PRAmiES 


' '•P'  raf'of;  P>'9l"  of  80.8,5  per  ton  Underground  results  coupled  with  I  , 
'  rbould  be  obtained.  diamond  drilling  ahead  of  the  work 

_ '  .  furnish  the  basis  for  a  tonnage  eal  1. 

I'oiik  oi'TrrT  iiv  pntruiF'«  culation  by  mine  manager  Milehell  i-i 
3ri3|,l3  PL  II  FT  ON  PK.MKIhS  79,000  tons  of  indie;, led  "'e 

Kegin.i.  —  Operators  in  Manitoba  pf;w  ore  in  tlie  nild-wcst  orebodv  9”' 

,t  Saskatehewai,  P®®' ’J.''®'’  fPi?  in  in  addition  to  tlm  12,5,009 

II  4*ijn*’t’ •  of  pjl')  cIiinnK  Ortorn’r  .  ,  .•  *  j  i 

,  tin  bronchi  the  rnmnlat ive  ' P®®'''®®®'^  emimatcd  lor  llte  j^,.^ 

Ml  for  that  y.ar  to  date  to  1 9 1 . t ix  I  '"'®t  orebody,  'Ihe  possiliilily  (•xi.,1; 
nice.';,  or  20%  above  i)ic  outp'jt  our- j  tiiat  a.-  drifts  open  the  orebody  tnr  'ton 
S  133S  I  tber  tills  luid-wcst  Bcction  vil)  fill  m  via 


I.MtlSTBS  SHinilMS  DOB.N 


j  ant  S.'iskatehewa II  produeed  19,729 
I  fmi  onn,  '"-  of  gjld  during  October  la.-.t 
!>i;ii.  thi  Virnncht  the  rnninlat  j\e 
'  to’al  for  that  yrar  to  date  to  191.138 
't'liice.';.  or  25%  above  i)ic  output  uur- 
I )  uig  13'3S 


Qu'die,  .  —  |■■.'ln.^dlall  |ir(,.ln,  <'|-H  re-i 
|«.|i  ■InpniMils  oi  a^iht-.'.t'j.',  :niiount-| 
mg  to  ;;.’l,371  tons  in  O  t  ibor,  eoni- 
parejl  with  :i9.2l  1  tons  tri  ip,  pn'oed  . 
in-  inomli  and  ::s.2'il  in  tsuilter,  1936.! 
a.'oidiiig  to  tin  Iioiinnion  Hiirean  of! 
.^l.'it.r- ij,  Sliipmeiil-s  tliiring  the  fiisl 
l‘■tl  nioiitlls  of  19:37  toliilleil  :!12..9t)'J  I 
t'ln,;;  in  the  eorre.spnnding  period  a  | 
yrai'  ago.  ’212,650  tons  wero  shipped. 


THE  FINANCIAL  TIMES 

Job  Printing  DeparUnent 

651  CRAIt;  MREET  ULST,  IMONTKIiAL  .  LANUASILIt  0281 

OUB  NEW  VEST  POCKET  bl/E  SAMPLE  FTPE  BOOK  WILL  BE  SENT  TO  VOUIt  OFFICE  UPON  BEOUE5T 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


LOWER  PRICES  IN 
EVIDENCE  ON  THE  j 
MINING  MARKETS! 

I 

Individual  Stock  Ftrces  Moved 
With  Uncertainty  All  Through 
Period 

PROSPECTS  WERE  SPOTTY 


HammelV s  Health  ]  ROCHE  LONG  LAC 

OID  CONSIDERABLE 

(>  licaltli  of  Jolui  K.  ilanimell,  pre- j  I  ACT  VI?  AD 

lent  of  ricklc  t  row  Gold  Mines,  |  WUliA  LmIuI  a  ijAll 


INSTITUTE  MEETING 
TOLD  OF  PROGRESS 


ix'iiy  in  Ihe  upper  Mauitoii  sertinn 
of  the  Konnra  distrirf.  ^t^.  Chat-' 
;i\vii,\  will  iicl  under  Ihe  supervision 
of  K.  K.  I'oekler.  eoiisultiiiR  encineer 
to  the  eonipanv.  aud  i.s  leavina  for 
I  lie  property  fliis  week.  i 


Lower  prices  were  in  ovidonce  on 
Canadian  mining  markets  during  the 
past  week,  and  trading  was  on  a 
lighter  scale  than  In  the  week  pre¬ 
vious.  Individual  slock  prices  moved 
with  uncertainty  all  through  the 
period  under  review.  Losses  in.  the 


Toronto  —  Ituinors  which  were 
circulated  late  last  week  regarding 
Ihe  health  of  John  K.  ilanimell,  pre¬ 
sident  of  ricklc  Crow  Gold  Mines, 
and  which  were  credited  with  Ihe 
sharp  set-hack  in  the  shares  of  that 
eompan.v,  have  been  answered  In 
fiery  fashion  characteristic  of  Hani- 
niell  force  and  directness.  Mr.  Ham- 
mell,  who  is  vacationing  in  I-'lorida, 
has  addressed  the  following  tele¬ 
gram  to  John  M.  Godfrey,  Ontario 
Securities  (.'oinmis.sioner. 

‘‘My  office  and  brokers  have  been 


Vigorous  Prospecting  And  De¬ 
velopment  Campaign  Planned 
President  States 

HAS  OTHER  INTEREST  | 

Toronto  Buroau  Tho  Financial  TImaa 


ed  to  -IGTJ.prtn,  equivalent  to  (•...'i  ,  I  lie  propert.i  fliis  week.  i 

cents  per  share,  which  brings  net  t  .  '  "  -  i 

profit  for  Ihe  full  year  to  .$tiii;  :  iT.j  Monthly  Gatherii^  Given  Inter-  Profit  Estimate 

or  2::  rents  a  share.  In  iioi  esting  Picture  Of  Eldorado  i  I 

profit  of  the  company  from  .April  I  Mine  Development  ror  loO/  Is  $4,<5l0,Obl  ' 

to  lice,  .'ll,  anionnied  ,  to  _ .  —  - -  i 

equal  to  He  a  .share.  I  interesting  and  <lc(:ill<'d  nar-  In  a  statement  of  estimated  earn  I 

Gross  value  of  production,  in  tlic  rative  of  liis  discovcr.v  of  tiic  KIdora-  ings  for  the  vear  ettded  December 
fourth  quarter  ofl9J7  totalled  do  riidiiim.  iiruiiiuui.  silver  aud  cop-  31st  last.  Dome  Mines  shPws  hnlllon 

SOS.  or  .?lt).-18  per  Ion  from  JJ.SJ.i  per  properties  tm  Great  Hear  Uiko  prorluetion  at  $7.4S4.4.'lii  from  .'i7fi.:i0(» 
tons  of  ore  milled,  aud  brings  iriialiwas  giAen  Ity  Gillierl  l,alliiie  at  tiir  tons  milled.  This  compares  with  $7.- 
output  for  l!>o7  to  f  1.464. .'iko  from  monthly  dinner  meeting  of  ilie  Gnc-  ".'ll.lIOD  from  5.'>3,!IP0  Ions  treated  in 


I’.'l l.JOi)  from  5.'>3,!IP0  Ions  treated  in 


!*0.tl]7  lotis  treated.  Sundry  rove-  hec  Cliapler  of  tlie  (  anadian  Mining  1936. 

line  of  $31,030  in  the  laM  qiiarlor  institute  held  in  .Montreal  hist  .Mon-  'I'he  report  shows  deduction  of: 


brought  total  income  for  this  period  day. 


to  $413,837.  or  $17.32  per  ton. 


I’aradis,  president  of  S2.S2.A.762  for  development,  operat- 


ihe  chaiuer  presided  at  the  meeting  ing  and  general  costs,  and  $720,751 


Development,  operating,  general  attended  by  some  300  menihers  and  I  for  la.xes  as  well  as  $4,296  for  onl- 


llochc  Long  I.rfic  Gold  ond  administration  lost  |  guests. 


I  .«idce  development  w  ritlen  off.  This 


phoning  me  that  tlio  rumor  going  ;\jin.es  carried-  on  considerable  cx- •  ^'00,681.  or  $6.74  per  ton.  and  re-  .Mr.  LaBine  started  with  the  ix-ilefi.  estimated  operating  profit  for| 
around  Toionlo  is  tliat  I  have  only  pioratiou  and  development  work  on  »ervos  for  Dominion,  provincial  and  planation  of  how  tiie  name  Lldorailo  .'car  at  $.!. 933.626  to  wliich  was  add- 
a  day  or  two  to  live,  and  they  arc  jt.s  properties  during  tlui  past  season  niunicipal  taxes  at  $26, .518.  were 'was  applied  to  Hie  compaiiv.  I'hus.  icd  neii-operating  inconie  at  $377,036. 
slaughtering  niy^  sluireholdcrs,  cs-  i,ad  prospecting  par- , ‘'Onal  to  $1.11  per  ton,  bringing  lo-  he  explained,  was  in  conucciion  w  iili^  making  estimated  profit  of  $4,310,- 

pccially  Pickle  Crow.  Several  years!  looking  over  new  areas,  John  K.  '  expense  to  $601,037,  or  $7.8,5  per  the  finding  of  an  original  properl.v  '  661.  .NO  allowance  is  made  for  dc 
ago  when  I  was  in  (lie  far  .North !  jiresident,  states,  in  a  report ;  aiid  leaving  estimated  opcral-  in  Noi  iiiern  .Manitoba,  which  was  j  in  eciatinn.  depletion  and  adjnst- 


a.lc  than  in  the  week  pre-  I  have  only  p|ppjj,jp,j  .^„,j  dovelopincnt  work  on 

ividual  slock  prices  moved  'v  “''‘^1  its  properties  during  the  past  season 

ertalnly  all  through  tho  ^  ,  and  have  also  had  prospecting  par- , 

der  review.  Los.ses  in.  the  i  I  ties  looking  over  new  areas,  John  K. ' 


senior  gold  section  outnumbered  the  i  «oa.  president,  states,  in  ’a  report ,  jou.  and  leavung  estimated  opera 

gains  by  two  to  one,  while  the  jiin-  ^  '^oad.  If  I  c.in  find  on  i  under  date  of  January  15th.  A  vigor-  ;  ''’8  P'ofit  at  $2-6,638,  equal  to  8.4r 


abandoned  because  it  was  iioi  al  that  i  lucnts  nr 


lor  Issue.s  ffliowed  losses  lo  be  in  the  responsihle  for  tliis  I  will  !  u„j.  prospocling  and  development  “  f'f'-'rc.  After  deducting  $52,039  for  lime  iommercialiy  suceessfni 

majorily.'  hut  declines,  with  the  ex-  /  am  swimming  j  campaign  is  planned,  he  slates.  I'ur-  f**'l’''<'<’'nt'<iii  on  plant,  etc.,  and  ux-' which  is  still  owned  by  ilie  Com-'  Production 

ccpfion  of  a  ^Gw' issues  were  of  ml-t  'I'*-'’  to|  ti,or  development  on  llic  Little  Long:  Pbiration  written  off.  estimated  net  pany:  later,  of  hi.s  trip  i.i  Great  i  anioimicd  to 

nor  proportions  '  Prospect  issues]  «'''o"Kh  eiw!  t,ac  properlv  has  shown  good  values'  P'ofi'  lolalled  $173,999,  or  6.6c  a  Bear  l^ke  year  by  year,  nniil  fiiiallv  ;  Rold. 

were  spotty  whi'lo  Ihe  base  metals  ''''''  •'  ''als.  i  continuing  caslwanl  from  Ihe  pres- ,  wlmre  as  above.  |  the  Lldorado  properties  wore  d 

groun'was  definitolv  lower.  Mi.srel-  Scrnntirs  Commission  I  am  ask-ic„t,  workings,  and  it  is  proiaused  dnr- i  —  - -  (nod.  His  account  of  the  find 

l-inenus  mines  m'd  oils  showed'"'^'-''”'  I’''’'''''  shareholders  1,,*^  (he  year  lo  diamoml  drill  this  ,  PgJ  I  -L- CL-_^  Oiitniil  KIdorado  propcrlies  Ihcm 

:  n  aior  lv.  nr.ilicious  liars  and  to  , one  further  ca.st  where  It  inter.sccts  i  r  ^  PHrticularly  interesting. 


lull  ,  bcrvi'  accoiini. 


depletion  and  adjust- 
suridu.s  or  contingent  re¬ 


production  for  the  full  year  1937, 
loimicd  to  213.403  fine  ounces  i 


losses  to  be  In  the  majority.  I  ‘  ‘ 

.Among  the  senior  gold  .section,  j  _  _  _ _ 

Pickle  Crow’  'vas  an  active  fciiturc. '  .  f. 

and  earlier  in  the  week  sold  off  to!  tSlQgOOQ  tvirkl&ncl  tiCBCling 

.?4.5o  but  recovered  to  $1.75  show- 1  pQf  Production  Reco 

ing  a  net  loss  of  30  cents,  'vhile  Me-  |  _ _ 

Infyrc  touched  a  new  high  near  the  Taronlo  Bureau  The  Financial  TImai 
close  of  trading  lo  sell  at.  43.  and  |  Toronto.  —  A  new  high  monti 
closed  al  12 's  showing  an  advance  I  p|.(idiicfiou  record  for  the  cnriT 


the  sedimcnls. 

Extensive  .surface  work  and  dia¬ 
mond  drilling  was  carried  out  on  the 


For  New  Production  Record ! '^''^ship  property  which 'five  faces  on  three  drift  levels,  re.  ‘ 

ror  new  rrooucuon  i\ecora  ,ni„erali/,ed  quartz  M-cni  progress  reports  trom  M  " 


share  as  above.  !  the  Lldorado  proiicrties  won’  discov-'  In  1936  company  h:wl  profit  of  $4.- 

—  - -  ered.  His  account  of  the  finding  of!2.8l.i5u  before  depreciation  and  ad- 

I  r'— IJ  Cl— rN  a—  »  tbe  KIdorado  propcrlies  ilicmsidvc?:  j  .iii.slnu'iils  of  siiriilns  or  contingent  ^ 
Ked  Lake  OOla  ahore  Uutput  \y^^  particularly  interesting,  a  j  accoimt.s. 

In  Fourth  Quarter  $111,258  partner  snowblind  in  camp  hnndrciis!  -  - - - - - 

_ _  of  miles  from  medical  attention,  tbe  Rn-J—  i 

Vancouver.  -Currently  developing  covered  wdtb  water,  j  Small  .r 

fivn  fhrfto  Hrift  u.vnu  ro  ^  “pd  10  ii  coiintiv  at  Huu  time  pr.ic-  dmali  rrotit  Last  Year 


We  maintain  attive 

IRADINf;  DEPARTMENTS 
SPEClAl.lZINf;  IN  I.ISTED 
AND  UNLISTED  CANADIAN 
MINING  ,\ND  INDUSTRUL 
SECURITIES. 

Chiv  statistical  staff 
umild  he  pleased  ta 
afisu  er  tncjuirics  re¬ 
garding  all  ctastes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MF.MBF.R.I 

Toronlo  Slock  Fxchango 
W.'innipeg  CrHin  Exchnng* 
Cniifidinn  Commodity  Exctianga  Inc. 

11  Jordaa  Mtreet  -  Toroat* 
CIcin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Mines  Financed.  Ma  naf«d 
and  Davalopad  to 
Fredurllon. 

M  King  Strael,  Eaal. 
TORONTO.  CANADA. 


Speaking  to 


Infyre  touched  a  new  high  near  the  Taranto  Bureau  The  Financial  TImax 
close  of  trading  lo  sell  at.  43.  and  |  Toronto.  —  A  new  high  monthly 
closed  al  12 'X  showing  an  •'i^vance  |  p|.,u],n.(j,,[j  for  itic  cnrrrnt 

of  Ilk  points  Dome  was  strong  and!  nioitih  is  indicated  al  Ridgorul  Kirk- 


vein  liaving  l>een  upenc’d  for  2.StiO  ft.  D  Donnell,  siipermtendcnl  at  the 
wjtli  widths  var.'iug  from  3',i.  lo  S  fi.  Gold  Belt.  Mining  Co..  In  the  aiiccp 
High  values  iii  l>otIi  g<dd  and  .silver  frrok  area,  indirates  that  .a  good] 
were  oldaincil  in  fdiort  hmscs  on  supply  of  high  grade  millfecd  is  be  : 


gained  1V=  points  on  the  w’eek.  while  Und  Gold  Mine.s  providing  ouipiii  .r 

Tiollinger  and  Lake  Shore  were  'i  f,,,-  (po  last  half  of  the  month  :  dis<  lo.sr.|  on  another  vein  to  Ihe  ' i 

and  'i  nolnt.s  higher  respectively.  iiiijintaincrl  at  tlin  samp  r:ilp  :is  Ini^odl.  t  Uliliei  liOV  elopnii.  11 1  W  oi  k  hOlida>  shut  dOWIl  %anfl  W  01  li  i.. 


and  'is  points  higher  respectively.  o,,.  same  rale  as  in 

AVripht  ITargre.a.vrs  gained  19  points  jt),p  first  15  days  wticn  appro.xim 
ou  the  week.  D'Brien  was  acliveiy  |  aiolj  $22,599  was  produced.  I'or 


O  DonnrII.  .superimendeni  at  the  ' 

Gold  Belt.  Mining  Co.,  in  Ihe  aiieep  •’  m  co'cring] 

(  ■reek  area,  indirates  that  a  good  |  Vh  ,  1 7  ' 

supply  of  high  grade  millfecd  .s  be  : "ud  the  uu.le,-, 
mg  Mocked  out.  A  larger  crew  has  "“l''"''''- 

rrturiied  to  (he  mine  following  the  I’lP  '‘"-e  "inoiini  of  oie 

h/OM....  „u..»  -....,.1  _ _  I  hhicked  out. 


would  now  entail  very  heavy  expen-  98ain  being  pushed  ahead  .at  mil  „r  ...p  iddorad;^  .i  .  7' 


diturr  and  it  lias  heeti  ileidded  not  speed- 


lower  and  showcfl  a  loss  of  $1.00  on:  fpo  fiiB  nionth  of  Decrnilicr  pro-  "Odcitakp  ti 
the  week.  Risene  and  Alaca.ssa  both  duction  totalled  $I2,7!'2,  a  new  high  hca  states.^ 
lost.  15  rents,  w’hlle  lossc.s  of  10  for  Ihe  mine. 

points  were  recorded  by  Bralorne.  j  Drifting  on  the  1.150  fi,  leiel  is  *7', 


to  iiTidcrlaki'  this  for  tlie  present. 


In  I  lie  year  ended  No\ . 


Prevent  attention  Is  directed  in  .id 
vaiicing  cast  and  wrc.st  faces  In  Ihp 
1725  ft.  level,  the  1.850  and  the  2.IO11 


Vancouver.  -  While  aw.iitins  re-  level  by  the  end  of  1937  had  pro- 
suli.s  ot  development  at  Silh.ik  Pre- i  duced  a  length  of  974  ft.  comprising 
mier  Mines  in  order  to  determine  the  (w o  .sections,  one  5H  (f.  long  grad- 
P'dicy  for  development  of  Its  ad- Hng  .40  ozs.  across  4.9  ft.  and  the 
.loiiiing  elaitns.  Premier  Border  Gold  |  socon  dseciion  .160  ft.  long  avciag- 
'lining  l  o.  realised  a  small  profit  ;  mg  .31  ozs.  over  5.4  ft. 

last  year  I'.'  inier-llng  funds  on  hand'  -  -  - _ 

in  dividend  paying  Rr  gold  mines. ;  40  A 

Balance  i  licet  meals  that  m  I!137  ! l  o  • 

Ihe  c(inM'9ny  realized  a  profit  of  $5.-1  oharc  In  9  mOntnS  Period 


Pioneer  and  Tcek-Ilughes.  Rylvanite  couliniiing  in  ore  wliieli  is  Ixung 
.and  Painonr  each  dropped  5  points  found  in  the  main  break.  .Some  ad- 


ihe  company  h.id  income  td  $1,461  j  ft.  ievels.  The  main  eroseiii  on  the 
and  e\pen.so's  of  $28,519.  with  the  -.P"!  ft.  horizon  has  heeii  advanced 


and  Bntfalo  Ankerilc  'vas 


point  ditjonal  flat  drill  holes  have  been 


balance  of  $24,079  added  lo  riovclop- 
nieiit  and  e.xpense  accoiml.  which 


lower.  T.ittic  Ixing  l^ae  remained  tin-  completed  on  the  1.025  ft.  hori’/.on  '  f  urirnt  ‘7^7®  '  l.hl.y^^^'disclo^rp'^ha't'^ore” ev*^  progress  and  doiolopmen 

rhanerd  to  Ihe  smith  revealing  fair  widths  i '"'•‘"‘''1  comprising  chiefly ,  f’hoots  disclo.sp  that  ore  bring  ex-  ,.,.fj„orv  from  Ihe  rale  of  1 

Reno  \1  New  l  ow  S-.d  valnes.  The  crosscut  on  ’  Sovrthe  VlT  mnK.r  m  ' 

l.ono  Al  Aiw  I.OW  mviini:  about  9"0'»8  and  other  companies  (mar-|DHll.v  abO'c  the  half  oniue  "laik.  n,,.  y,..,,. 

Reno,  in  tho  junior  gold  section  ;;o  ,,,  will  ';7  '0''"'  v-uV  Tdi'anTS  fo7  7 !  formed  Ihe  gathering.  KUlm 

.-iosod  at  a.  new-  low  for  he  year  and  2.,u.  Current  ^'I'P'Pes  totalled  $91L  '^J'yjX Vom  -“lo  4  D  in  wiri".h’'i  !  ’‘"lioni  al 

roAistorocI  ;i  of  points.  _  _  I  Iicrr  wore  2.:M5.(»or>  shares  issned  from  *,  to  4  ft.  in  width,  is  pf  pjipx  miiin 

while  Rtadaeona.  an  actively  traded  »  ii  C'  IJ  A  *  FAC  I  ot  No\.  30.  nut  of  2.500.000  shares  ' 'developing  a  good  block  of  ore,  'Ihe'  iiionlh  His  doscrintioii  of 

issue  in  this  section  also  sold  at  a  Asnlcy  Golu  Acquisition  Of  ;  ijulhorizod.  Market  value  of  Invest- '  •**•369  snh  level  west  drift  vein  is  'i>  |  process  of  refining,  and  the  use 

new  low  for  tho  year,  but  reeov-  New  Property  Not  Confirmed  merits  has  increased  eonsidorahly  '  80od  ore  and  averaging  3  in  <  »•.;  uranium  and  ntli.'i-  sails  niuai 

ered  .some  of  the  lost  ground  to  re-  _ _  .  i  since  Ihe  dale  of  the  report,  Mr.  Bca  ^  while  the  drift  to  Ihe  east  Is  mHi"-|.,nd  their  disposition  in  \anniis  ( 

cord  a  net  deeiine  of  7  poinis  on  roronio  Bureau  The  Financial  Timex  I  slaip.s.  I'lip  company  has  taken  9  '  O'orage  width  of  1  ft.  j  ,uj,rrja1  activities,  was  exiremcly 

Ihe  week.  Central  Patricia  was  16  Toronto  --  \  report  that  Ashlov ' 'Otercsl  in  Deni.son  Mekel  The  8.000  vein  on  the  sub  level  west  , 

points  lower,  while  l,ei(eh  dipped  8  Mining  Co.  had  acipiired  a  new  operating  at  Worthinglou  in  "as  Decn  advancer  for  over  109  ft. ;  followed  by  Harry  Siiy 

cents,  laisses  of  5  points  were  taken  proiterlv  r-onid  not  he  confirmed  ; -'"O"  f-^opios  at  legnlar  'n^^-huirman  of  Champlain  Oil  aud  V 


lo  1.482  ft.  from  the  portal. 

Channel  assays  reporlrsl  l>y  Mr. 


various  ore 


changed. 


Reno  .\1  New 


registered  a  loss  of  I5'i  points, 
while  Rtadaeona.  an  actively  traded 
issue  in  this  section  also  sold  at  a 


Poehon.  Hie  director  of  the  Lldoradix  ({,,);  mee  .Micet  reieals  that  m  1937  !  -  x 

radium  refinery  at  Pori  Dope,  who  (lie  coitM'any  realized  a  profit  of  $5.- |  bharc  In  9  Monlhs  Pcfiod 

gaie  a  most  inloresiing  scientific  ;;u;;  sale  of  Pnmiler  Gold  sliari’s. :  _ 

discourse  covering  tli(>  (uograiilinc  ,  w  tiiie  a  io.ss  of  $283  was  made  on  j  Toronlo  Bureau  The  Financial  Timex 
w  hich  it  had  been  necessai  y  to  r<d-  .-ale  of  Ifeno  Gold  shares,  leaving  net  j  Toronto  —  McIntyre  Porcupine 
low  ill  order  to  re.luce  Hie  ores,  re-,  ,,|-ofii  of  $5,020  Mines  Ira.l  net  earnings  in  Hie.  9  mos, 

fine  (he  radium  and  nraniiim.  sepai-,  ;;|  19.37.  Premier  Border^'iided  Dceemher  31,  1937,  of  $2,711,- 

ate  the  silver  and  so  <91 ;  tmi  in  addi- j  |„Md  in  aildition  to  $.551  in  casli.  L-|619.  equal  to  $3.+o’  a  share,  which 
Hon,  he  gave  a  di'lailed  doseripiion  dim  Rralorm'  piirchascii  at  $8.55  p<’r  I  compares  with  $2,631,576  or  '$3.30  a 
of  the  progress  aud  <tri olopmeni  of  sliare;  5.099  Rlieep’ Creek  niirehased  ’  share  in  Hw  .•orres..,,naii.r-  i->er...a  •, 


the  refinery  from  Ihe  ran-  of  Hirer  S5  <eiit,.i  a  sliare  ami 
grammes  a  year  to  Hie  present  Him-.  per  sliare.  <  e 

Before  the  end  of  Hie  year,  tie  in-  holdings  totalled  $14,298, 
formed  Ihe  gallienng.  P.ldorado ,  h,.,  yaluafioti  Jan.  12lh, 
would  ho  refining  radium  al  Port  |ioI(jiu;^s  lia<l  .a  valuation 
Hope  at  the  rale  of  nine  grammes  j|„atel.v  $15,699. 
per  monlh.  His  deseripHon  of  the:  Annual  u’leetiug  was  h 
process  of  refining,  and  Hie  uses  ..I  „  pen  antliorilv  was  a.sk 

uranium  and  oHu'i-  sails  <duaiiied.  (|,;i,se  sliare.s  in  Poster  1 
and  their  disposition  in  \anoi|s  <11111-;.,  .omnanv  ileveloniiiL-  a 


sliare;  5.099  Rlieep  Creek  piirehased  ’  share  in  the  eorresponding  period  -i 
al  85  <eiit,.i  a  sliare  ami  .599  Pioneer  year  ago,  I-airni.ngs  in  Hie  Hire.. 


ai  s..  ceni.-i  a  snare  ami  .>90  Pioneer  year  ago,  liarnings  in  Hie  ilirec 
at  $3.93  per  sliare.  <  ost  of  these  months  ended  Dee.  31.  1937.  were 
holdings  totalled  $14,298,  At  mar-  equal  to  $1.20  a.  share,  against  $1.13 


Iasi.  1116  .  in  ilio  Soptrrulior  quarter  aud  $1.^7 
III  approx-  ill  (hj,  June  iiuartcr.  Increase  in  net 
for  the  nine  months  was  due  to 


me  weeK.  i  enirai  I’.airieia  was  m  Toronto.  --  A  report  that  Ashley:^'"''' 

pidnts  lower,  w  hile  Lcilch  dipped  S  Mining  Co.  had  acipiired  a  new  "pei 

cents,  laisses  of  5  points  were  taken  I  pvoiierly  i-onid  not  he  ei.iiifiriued  ; 

by  Bankfield.  Coniarutn.  MeW  alters  j  p^f,  -i-pf.  p'juaneial  Times  was  in! 

and  Premier,  wliile  Gnnnar.  MeKen-  (oui'h  with  officials  this  week.  I'lu' | 

zie  Red  Lake,  Omega  and  Perron  ,-oniiinn.v  has  an  engineer  engaged  In  ■  cu  i 

eai’h  dippcil  1  points  Beattie.  Bid-  Lpe  search  for  a  new  properly  ami;  ohare  I 


trrval.s  are  well  above  the  average  of 
the  mine  over  .good  widths. 


.good,  Canadian  ,TIaIaili<-.  Kirkland  i  it  js  stated  that  announeenient  will 


ma  1  O'  fO  o-x  ■  I  IlllUf  OVCI  .HUOIJ  WiqillS. 

IVlacassa  Larned  o.o  Lents  |  - 

Share  In  December  Quarter  Buffalo  Ankerite  Dividend 


Then  followed  by  Harry  Sny<fer. 
Chairman  of  Champlain  Oil  and  'Vre.i- 
surer  of  I7ldorado.  who  gave  a  iiic 
Hire  show-  comprising  two  reds  ofj 
explorailon  ni>  Hie  Nali  iniii  liiiei  .  j 
w  ith  \  lew  s  ot  V  irginia  falls  ami  ilu' 


l.ake  and  Sheep  Creek  declined  3 ;  be  made,  immediately  new  ground  isl  Torouio  tturrau  i  he  hmanciai  nmex 
point;;  e.ach.  Red  faike  was  in  de-  secured.  'I'he  company  al  last  re- 1  Toronto.  i:stinuilefi  net  profit  of 
nia,nd  and  sold  St^  points  higher,  port  had  net  liquid  assols  of  approxi- 1  Maeassa  Mini’s.  Lirl.,  in  the  three, 
while  Cnrihoo  Gold  Quartz,  showed  mately  $185,000.  'months  ended  Dec.  31.  1937.  amouul- 

an  increase  of  10  cents.  Other  issues 

in  this  division  to  list  advances  were  ^TVf  XWT 

Tlowey,  Pay’ore,  Sullivan  and  Yniir  a  lAX  ^  ■  Ml  M  ^ 

■Vankeo  Girl.  Laguna.  r,ava  Cap  and-  4  § WW  wwCCf  fC 

Rhawke'-  remained  unchanged  I  -  - — - 

Among  the  prospr.  t  gold  issues.  |  PRORATION  RESTRICTIONS  HAVE  BEEN  EASED 
Jellieoe  was  an  outstanding  feature  j 
Ilf  the  w  eek,  toiii’liing  a  new  low  I  — 

of  3'"..  and  recovered  to  49Vi  and;  I'Tillowing  eoinph’tion  of  Hie  .VlVier-i  Of  tlie  .Mauitol<a-S.iskal<  iKwaii  pio 
-howed  a  net  decline  of  5U  points.  *9  Hovcrnnienfs  test  of  poicniinl  nm-  tesn  agairi.st  rai.-ing  oflariffs  on  f-R- 

iluclion  al  Turni'r  Valli’y  criid<'  wails,  pel  roli'i  mi  pi  oiliii-t.-  fo  aid  Turner  Val- 
slave  L.-iK<^  'vns  tradeo  hea'ily  up-  on.  follow, M  I, v  B.A.  i )il.  an  I.  y  niodmers  la.  t  w,.o|<  ,.d,ioru,Iiz.  <l 

ward  and  lisle, 1  a  gam  of  10  points,  a  fUal  oflonue  laioiai-v  is  all  '  lUe  ,’alearv  Mh.  i-lan:  "If  Ihe  inoion 


Toronlo  llurreu  The  Financial  TimeX  | 
Toronto.  i:stimaled  net  profit  of  I 


imat.ely  $Li.600.  j,,,,  moaHis  was  due  to 

.Annual  meetiiig  was  held  Jan.  -’5  greater  prodtiefion  and  decrease  in 
when  aiiHiorily  was  lusked  to  pur-  tax  appropriatuMi  and  depreeiation. 
(liti.se  sliare.-  m  Foster  IiCdge  fhild.  tiro.s.s  production  m  the  nine 

a  <-ompany  .leveloping  a  property  atl„,onths  totalled  $6,485,446.  an  in- 

sianhy  in  the  Cariboo  disirlef.  'crease  of  $117,695  oxer  the  e.orres 

f.  If  ~i  I  mt  cu  !  ponding  jieriod  last  year.  Costs,  in 

ViOd  S  Lake  INew  Ore  onoot  [eluding  dcvolopmont.  amounted  lo 
Extended  59  Feet  Distance!  J3.t64.a5.",  up  $i7o.783  over  last  >eai. 

j  while  laxe.s  and  depreciation  showpil 
toronlo  Bureau  The  Financial  Timex  deerease  Of  $25,321  and  $197,831 

■loronto.  FurH.er  development 

of  the  ore  sl.oof  disclosed  on  tL  6th  '  S3.-'3.S05.  asamsl  $3.- 


Placed  On  £1  Annual  RauU ' !  of  the  me  shoot  disclosed  oa  the  6f.h  ' 

riaceo  Lin  Annual  oasis  Tr,-rilory  ;  ihen  lo  ilH’  Arrtie.  ,’o\er  |,o,.|  m  God's  Lake  Gold  .Mines  west  i  ‘36-l<I  »  icar  ago. 


The  Western  Oils 

PRORATION  R^STRIctIoNS  HAvFbEEN  EASED 


lerly  dividend  of  25  cents  per  .-hare  diem  o  the  vertial  deserlpHons  pre-  the  mine.  I'or  this  diPtancei  (jjp!  $1,264,811.  leaving  not  income  after 
by  Buffalo  Ankerite  Gold  Mines.  (My-  vimisly  given,  average  grade  is  .36  oz.a.  gold  across  I of  $954,519,  or  $1.20  a 

able  Eel,.  15  to  shareholders  of  re-  The  last  speaker  of  ihe  evening  w  idHi  of  4  ft  Tlie  .shoot  was  »n-  share. 


l''c>llowmg  eomplvtion  of  Hie  .'ilx'r- 
ta  I lovcrmiienfs  test  of  poli'iilial  pro- 


~~  :  ing  a  portion  of  laird  Tw eedsmuir's ;  ,,f  ipe  Rni  ker  Creek  fault  has  ex-  ■*  M9nths  ended  Dec.  31. 

Taranta  Baroaa  Tbx  Finaacial  -naM  '  yisil  to  i;idoratlo  l>y  plane  in  mid  lemled 'the  ore  opened  to  date  to  .59  Sross  output  totalled  $2,219. 

Toronto.— Eieelaration  of  a  qnar-  winter,  thus  visualising  for  the  ,iii  foot  juiordlng  to  latest  report  from  "'hile  total  costs  amounted  in 

lerly  dividend  of  25  rents  per  .-hare  diemo  the  veitial  deserlpHons  pre-  the  mine.  I'or  this  distance  the  $1<264.811.  leaving  not  income  after 

by  Buffalo  Ankerite  Gold  Mines.  (My-  vionsly  given,  average  grade  is  .36  oz.a.  gold  across  'Ipprv'ciation.  of  $954,519,  or  $1.20  a 

able  Eel,.  15  to  shareholders  of  re-  The  last  speaker  of  ihe  evening  width  <if  4  ft.  The  shoot  was  en-  share. 

cord  Feh.  I.  places  the  stock  on  an  was  Pr.  .1.  .1.  O'Ni'it.  Dean  <<(  Mino.s  ymiuteiod  on  the  sixHt  level  earlier  - - - - - 

indicated  annua!  dividend  basis  of  |  at  MeGill  I’niversiiy.  w  lio  closed  Hie  (i,js  monlh  and  i.s  possibly  tho  down-  ttliUOKlI  JUN't’S  TliiAK  FOM  B.l'. 

$1  (ter  share.  Tlie  diahiirsement.  on  meeting.  wtinl  extension  of  (he  ore  opened  out  Vancouver.  —  Dr.  W.  B.  BumeH, 

791679  shares  outstanding,  will  in- i  -  iihe  third  ami  fourth  levels  above.  Pro-sldcnt  of  the  Britgsh  Columhi.i 

volve  the  pay  ment  of  $175,419.  Tlie  J  BHV  M  ASTIJf  .MTOIXT'I  I  V  T  .ilHiotiglt  tis  full  significance  will  '  Mines,  .saya  the  present 

last  previous  payment  of  iL’Bje  Anuminc  ineni  ha;;  liei  ii  tmnli'  hynoi  hi'  kn<.>"U  until  further  work  js  | shmild  tm  i.he  biggest  In  fho 


- -  volve  the  pay  ment  of  $175,419.  'I  lte  [  Bit;  M  ASTER  ArrOIXTMl  XT 

I  Of  the  .Maiiitol.a-.'^askal,  tievvaii  I'l-'  !  hist  previous  payment  of  I2'.je  Aniiminc  inenl  ha;;  liei  ii  maili'  h 
test'!  against  raising  of  Tariffs  on  f  .R.  i  qiiarlerly  ineluderl  a  bonus  of  I9e  a  ilie  managemriil  <->f  Big  Mtisler  <  on 


dmlioti  al  Turni'r  \ijll<’y  I'riid,'  w>']ls.  [  pi'l roli'iim  pioipiit.s  fo  aid  Turner  \  al- I  sliare.  anil  brought  Ihe  total  paid  in  solidaleil  Gold  Mines  that  •'  f!  <  hat-. 


Ipipi't  ial  Oil.  follovvv'd  hv  1!..\.  Dll.  .'in  !<  v  pi  odui  era  la.  t  w 
nounciNl  Hull,  effi’clive  .latuiary  If,,  nil  '  Hi,'  Calgarv  .Mh, nm: 


wliile  Powell  Ri.MiyTi  and  Hard  Uo''k  ^^(.|ls  under  contrai't  to  them  woiiliJ  '  mi  iit 


hoHi  advanced  15  cents  in  good  vot- |  iv  permitted  to  .-upply  -ICOJ,  of  po- j  means  oHu’r  Hiaii  tariff  for  th<»  pr,'- 
iime.  Kirkland  Hudson  dipped  16jtential  comtiared  with  S'Tc  formerly.  ]  tertl'm  rT.f  thi.s  Caiiadian  indti.-U  y.  Hi,' 
cents  while  Aloneta  Pori'upine  and  ]  3 easing  of  prornllon  le.'itrii'tlons  j  Tariff  Board  ami  the  Turner  VaJlev’ 
Mari.eod  CoekshllH  slumped  9  and  wa.x  the  fir,-l  indication  of  imT-rov..,l  rrodu.;er.s  wdl  1','  pleased  to  h,  ar 

-  ..,i.,t,.  ■vqvH.-.i.  -.nd  market  ojtidif lon.s  for  tho  \  .alley  s  nlwiut  it  .  .  .  The  rntreprenours  who 

I  points  lespeetively  Nayhoh  ami  ^  ,,  rtoyallfo  pro.:  have  .sutd,  then  .apital  in  'Turner 

l  ianeoeut  each  lost  4  points,  'vnili  duction  mtinngi'r.  st.’iiiiig:  "rmc  lo  an  i  VaPey  nr,‘  undouhicdly  l■ntIHed  to 

lieelines  of  3  points  were  shown  by  increased  demainl  .n  Hu-  refineries  for  j  some  pii’tc  tion.  !''o  i.-  Hi,'  eon;  umor 

f  ehl  and  Kerr  .Addison.  Alndsen  Red  n  fiirilii'r  .-uppiy  of  erud,'  ,ul.  it  is  pos-  j  not  mly  m  .MI'eria  but  m  other  ptirt.u 
l.ake  was  aetivel.v  higher  on  Ihe  .sil,),-  at  Hi,-  pie.-oni  tune  lo  deliver  ;  of  I'.nna'la.  And  if  the  governnient.s  of 

w  cell  ail'd  reeortled  tin  adv'anee  id  42'e  of  tiie  potential  of  ,'rude  *oil  con-  ,  Saskateliewaii  an, I  .'laiiitolia  can  show 

S'.,  points  East  Alalarti,’  was  2  ''''  eompany  s  line,-,"  'I'liis  ^  t li.it  the  ,  on  inner-  in  Hicir  prov  incc.s 

"  .  ,  "  1  1  tnark'^  111,,  tir.-t  lifliiig  in  proratioii  fori  will  .nffi't  bv  tariff  piia,'ilioii  of  the 

points  higher,  wnile  Amm  Gold  and  Tnin..,-  Vall.-v  mlpnl  Hi,'  Boar,!,  it 

■Viigite  Porcupine  'veie  traded  in  ,,,j.  [.pp,,  innKi.'ied  m  Si'plenilier.  19.17.  ii.n,  n,’C;ilc'.:,  i.i  ay.  will  ink,'  Hi,'  argn 

good  volume,  the  former  dropping  this  w.-s-  cm  November  i  to  ir.e’p  and  i  ment.  into  com  ideral mn." 

off  If.,  points,  while  Ihe  latter  ad-  NowndM’r  l.>  tvi  .'i;.';.  Since  that  time  | 

vaneed  2‘.i.  Bunker  Hill  Exlensiun  lio.valiie  ha  ;  been  pushing  hnostmg  |  .j  ,aik  has  been 

was  in  demand  and  sold  2', 4  points  "f  '•  ■  Pip,'l'ne  .apai'ity  while  at  th,' |  from  ihe  W, iliat  there  have 

higher.  same  lime  ..nergcli,'  etK(mr|..s  for  n.'W  I  ,,,  (i,,,,  wiHi  an- 

Rase  llelals  lain  CP  H.roughout  the  Pianie  m'ov- f,„-  ,.,„,ie; 


^k  editoriaIiz,<l 
"If  the  govern 
sugge.st  any 


3Vse  a  share,  or  a  total  of  away.  B.S,'..  lias  lieeii  aiipoinied  re 
sidenf  mining  engin,i'i  for  the  (irn- 


i,„,  provim-e’s  mining  hustory.  Production 

.  ,  ,  ,  .  of  minerals  in  1937  was  caUmatod  t» 

On  tliH  thud  level  drifting  opened  I  worth  $7n.noo.ooo.  an  aJI-Umc  high 
III  ore  length  of  268  ft.  averaging  i  and  $26.O(i0.O0O  above  this  previomi 
78  oz.  per  fun.  Work  on  the  fourtli  |  year'.s  valuation. 


means  oHo’r  Ilian  lariff  for  the  pn 


was  in  demand  and  sold  2', 4  points 
higher. 

Rase  Alefals  l.upep 

The  base  metals  grouj*  was  lower 


lliees  hav  e  hi  ,  n  mad,'. 
I  tilmep  a l  e  lalking  o 


and  no  gains  spotted  Ihe  list.  Hnd-  ther  lifting  of  j.p.sr.it joii  rate  ui  Hi,’ 
son  Bay  and  Noranda,  lost  tw  and  mar  future  a.s  stocks  of  oil  iii  .<.torag’ 
'a  points  respectively,  while  I'Aileon-  have  di  erea.-nl.  ik  maud  , luring  i  h, 


lalking  of  possil.le  fur- 
Pissratiou  rate  ui  1h,'|,,,„ 


rlnimrv  bt'inu  a<l\nni»  j  ih.it  ToiMiito 

broUi'i's  Kn'  W  of  Ilf'  rf't ‘  111  *JL’  4  t.nt 

njt  t\vc»  *  b<  fi'i*  it  n.'is  an- 

MuniH-ciI.  ,\u  Mffici.il  Ilf  niH'  nf  Mv 

larp<’  I'Tinrv's  in  .‘-p*  .ibnii:  tc*  this*  • 


bridge  dipped  15  iioinl.s.  Riidhury  "',7''’  ’'■'''"o  '*',7  !  umii  not, -I  ih.ii  no  aii'  iupt  h.-el  been 

Basin  and  Ventures  lost  29  and  40  T’nee 7,1^00' hod ^h,7nia^  '' 

points  in  ibis  order,  while  Pend  L,p,.  rhwaiiie  lOithne 

Oreille  rei'eived  a  act-hack  of  1 ,  j  from  tli-  '  allev  to  ralg.-n-y  shohld  be  . I,.- 


eentr..  Waite  Amnlel.  hast  19  (i, dirts.  '  ;ihh-  to  hamlle  -ome  .'i.oou  barrels  niorc  ; 

while  N,9'melal  was  9  cents  lower.  |  liv  lh,-  •  nd  ,f  Fel'ni.irv  .ar;  boosler 

Sherrltt  Gordon  and  Aldermnc  lost  ]  tomip.s  at,  imw  being  im  t.aiied.  At 

8  points  each,  as  Jack  Waite  .  Pn  '';ol  .,n'un,l  1  :;.9,r,.  I.arrels  of  Tu.^  ! 


S  points  each,  as  xlacU  Waitr  r  \  ii,', 

I  hromium  deeiine, . I  7  an,)  6  "f  'pyte,i'ii.ii' 

respe,. 'lively.  Base  Mi'tals  ilroppcl  3 
points,  and  Nevvbei;  was  fractionally  v,  vv  pole 
tower.  fur  'Tnrni'i 


rude  ar<i  bring  tirc.i; 


iiienf  .‘..'lid  a  lilt  was  "uiivitalil,'". 
'I'his  .-talenieiil  g.iim  1)  coast -to-ci''u.st 
promiin  uce  that  am  one  watclung 
tlie  situatiiui  at  all  eli';,  Iv  would  rea¬ 
lize  tluil  Hie  .'.ten  w  a,;;  rie.ir,  Tori'Ot'.,'.; 
aleit  brolo  iML'i'  fr.’itctmly  "f  course 
■  lid  nol  iui:.j  111,'  Siintii  ,.t.il' iiieiit. 


^^00,000-^ 


joints,  niiu  jNCwncc  \vhs  ir^cfionaiiy  NV-n  potcMfinl  pix>tJ»iotion  figur‘d  '•ct 

ower.  f'^r  'Furn'M  \'aIU\v\s  li  j  ,  ; 'vrlljn;;  in 

The  naisrellaiirouii  mines  section  bnncl.^.  an  ;i\('r;j;;A‘  of  Tki;  b.jrn  is  pci  i  ' ‘’’'''V  pr-MiMccr^  \\:».. 
;*howrri  losses  to  outnumber  Ihoi  ''f'"  li^i  of  potonipiL  ihc  i  new.-on..  r  In  .t 

’  itnw  Uv  tn  1  fliinnr  fhn  nrrinit  tin  i  It,  «:>  folnw.w;  Ad\aih(‘  --A.  ISCl-  bU-w  in  riftui  I  hr  i 

Slims  b>  J ,  1:  i;  I,  l.or;;  nrit i.sti  rlcarcd  In-  tie  4 


glims  by  r»  to  1  diirmg  the  period  tin  i  ^eiis  it,  «.>  tohnv>,  c 

der  review.  Eldorado  war.  tnnled  |  V'o.  ’l.‘  So.  Brow', 

.good  volume  and  was  sef-baek 

cents,  while  .Mining  Corp.  slippeil  2S  i'  4,;’;  C'oiiim<5ii  No  t.  2.;'9.S 
points.  .Anglo-Huronian  was  25  ]  No.  ’2,  2.313;  Firi  i  i'jn,-  .No. 
points  lower,  while  Big  Alissoiin  and  l•■onndal.^on  No  1.  1X7;  l''o 

Oro  Plata  each  dropped  7  points.  C119 ;  Grain  ilie.  ;!77 .  M 11  aef  No.  2.  57 
'Temislciming  and  'Towagma.e  were  Modi  l-Spooiier  llew.ird.  s,.,v.  'j"']'' 

'•94  poinl,s  and  l';o  pottM.-  lower  res-  ^  V;,';  ,^;:;;?:’hu''597;  Na.iom^^ 


pecli'cly.  Nortliorn  faiiada  and  *,''9-  ( n;,]  •  '  ci-jiii-i,.,  1.27:,;  Ki  nfrow.  1.5;  1 '9  the  nnu-  ami  ai  iim,'  01  .going 
ham  Bimsfinet  were  f''9eth)naHy  No.  '.'t.  ,rs;  Hlerling  Pacific  :  to  press  was  <'.l,  aring  mu.l  by  .•  vv.ib 

higher.  I.No.  3.  .’102;  No.  1.  2.952;  No.  5.  1..599;  |  >>i9K-  Bcsnils  at  Hii;-  test  an-  import- 

'Te.'tis  t'anadian  wa.';  off  19  liointsi  No.  i;,:.  2.1  H;  Sliare.  l.si.  Koyal  i’resl.;aiil  hi  view  of  it  -  loi.iti  in.  biiir  mile; 
in  heavy  volume,  while  I •almoiif  and  5'!7:  Boyal  l  anadiau.  920;  Snn.'vet. '  "orHivviist  of  Hie  Sl,  iliiig  I  acin, 
Brown  Oil  showed  los.ses  of  8  points  ,  '•9"9'  3'"'';'’  ^ 'f.; ,  V'*  '  ’  _ 

each  I"  '>e""l''dl.V  easier  j  :i2(i'’''N'yy  .’siV:  ’\\  e.sisidel' r  Rov.ilitn  Turner  Basin  ha-,  re, -.umed 

group.  Okalla  was  ,  points  lowet.l  place  as  Ilm  Valley’.s  drilling  45  ft.  In  the  Iim,'  .  .  .  1 '.ivies 

wbilR  D;ivio.i  and  (  ali-'ary  aiui  l-.d- |  l'’onr  d)  <->  l*a\io.s  Xo.  2  yiuldo.l  a;’./.,*'.!.’?  iGinol.'''  Ajilnoil  nl 

mouton  were  6  and  5  cents  lowei  iNo.  .3.  (3t  sterling  Pueifi,’  No.  G.  .iml  '  $49,244'  in  D,  eembei-  on  35';  prora- 
ret;peetivcly.  Dallnnisie  declined  1[  (D  .sterling  Pa,  ifie  No.  4,  all  eapabl,' i  lion,  fi’orn  first  pi.idmtion  S,'pt''mbcr 

cents,  as  Higlivvood  anil  Home  Oil  of  producing  over  barn'I.s  daily  !  S,  1937.  to  Dccemlier  :;l.  ihi.s  wi  ll  ga\<’ 

each  lost  3  poinis.  Royalilo  was  with  total  i»plciitial  of  ;'...u4  liarnls  156. 79S  baricl.s  -of  ermi,-  worlli  $226. 
f.'.n  I., or  over  oii,*-Hur,l  of  Ilm  flel,l’s  grand  322:  w<'ll  over  1  I'f  ilrilhng  .  .  . 

Iiai  tloliailj  lowi  i.  il-lains  No.  1  has  l,c,  ii  ,ib;,ndoned  ,lu.' 


••ll.s  I.  26  .8iVl  I  Oic  :  welling  i.vnk';  of  Turner 

;  i,.jti-,.|s  pel  1  'alley  ppo'lncer-  wa..  add'.l  ailoHiei 
nllal;  ;it  Hie  i  ttewa'oin,  r  la  -f  week  a.-  W'  Ifl.ilik  %<■>. 
ime  V  182  j  -  bh'W  Iti  aftet  I  b,v  ia,t;ii>'  iiiti'l  iia'l 
912:  P.ril isti  !  *’999  cleard  bv  Hs  g.is  lifi  un  lhoil. 
■ow  n  No,  1.  I  *  "9  "9"  "a-s  pl.nfd  on  Hn  •■•p.iialor 
I'liiluiT'  No.':  "i'll  officials  not  giving  any  indic.’t- 
'.'98;  I 'avics  i  ' 'on  of  it.s  V’erformam  c.  pr,  l,  rriiig  to 
.No.  1,  69,8;  [Wait  until  Ilm  well  h.i-.  ;,t11e.|.  1  ii- 

I'A'iir  Star,  ;  oHi'''al  fi'dd  I'  port.'.  slab'  N".  2  look- 
|e  No.  2.  57:  i  m'u'h  better  Hian  Nos  1  or  3. 

6,;,;:  M.hIi'I  i  Th9  current  wa','k  lionM  ;  ee  an- 

18;  M.vdel  ! '■" "or  varivilnccr  come  In  .a  Brown  No  1 
:  National.  •*  lias  .-lopped  drilling  ai  I'.V-n  fl  .  41i,| 
iiifrovv.  1.5;  I  hi  Hie  Imm  ami  ai  time  of  .going  ; 
lin"  I'leific  to  press  was  ,'.1,  aring  nnsl  by  .-  vv.ib  j 


rcMjiL’j 


^'O’SOO.OOO.OOi 


'I'e.xtis  t'anadian  wa,';  nff  19  Itoinisi  No.  <>6,  2.1  H;  Sliare.  4.84.  Ko.val  I’resl, 
heavy  volume,  while  I'nimo-nt  and;  567:  Boyal  I'anadian.  920;  Siin.sct. 


each  In  Ihe  decidedly  easier  oil  j 
group.  Dkalla  was  7  points  lower. 


Roy.llitn  Turner  Basin  ha'-  rc.-uined 
dling  45  fl.  In  the  Hum  .  •  1 '.ivies 


each  lost  3  points. 
frn.i'Honaliy  lower. 


shipping  to  the  smeller  8  ears  of 
lead  l•on!’entrat^s  and  !•  ears  of  zinc  ' 


or  over  on,*-Hur,l  of  Ilm  fli'l'l’s  graiul  322:  well  over  1  of  ilrillnig  .  .  . 
total.  i  Plains  No.  1  has  be,  11  ab;indoned  'lu-' 

..  - -  ill,  water  iiilrtl.-lon.  ,■•|U;pml•l9  i;- 

Pend  Oreille  Established  M  lien  the  'Tariff  Board  .-it.s  in  Gal  nig  moved  in  lo  slarl  Nm;.  I  ami 

r>  J  irt  rx  I  I  par.v  .T.'innary  27  it  ma.v  vv,'ll  ,-.iy  "Ilm'  .\o.  3  failcil  t,,  g<'l  commcf  ial  piv 

KCCOFCI  10  UayS  January  i  nme  lias  coum  t,,  lall-  or  many  j  dm  u-on  from  I'lam  v  :  anil.‘  In  id  np 

. -  .  I  Hungs'',  for  the  v  isil  lias  been  long  by  fislhng  jol,  on  way  tn  te  t  imxl 

Toronlo  Bureau  The  Tiiiain.lal  Timex  I  awaited  an, I  :i  >  rowd  of  qimslKuis  vv  ill  '  |i,>riz,>n.  coinmer,  lal  pro-im',  r  -No.  2 

_ nreiilo  MInc.w  -iiid  ' '*9  thrashed  out.  .\:-i,lc  fr,>m  asking  , -till  el-.is.-d  in  p,  inlnig  -li.  pm-i(l  "f  "d 

lo  onto.--Pend  OieiMe  t.ariff  prot'-ctioi.  ami  making  sug-  '  tank.-  .  \V,  .- 1  Tmimr  Boval.te 

Metals  1,1.  eslahlushed  ,1  n  it  ,  ^  f;,..4s(i,iu,5  f^i  imre.i.-ing  market, dulil.v  :  m.iking  fa -t  turn-  bd-vw  3.781  ft.  .  .  . 

for  the  first  fen  ilavs  of  .l.tnuaiy  ^  (|if.j|-  prinim  t.  ernile  pioiliici  rs  ;irc  ;  lilelilaml  2  ilnllim;  w  itli  cal,!,'  looi- 


expected  to  forw:ii<l  a  pe.iposal  l|t;it|299  fl.  in  tin' 


I  ixaNseoxiAriON  | 


form,-,!  of  -lelegal. 


•  how  mgs  ri'porli'  !  im-n  a-mg 


eoncontrales,  aerorriin.g  In  advice.-  tim  Government,  r-  fim  i-;.  and  prodit- '  v  ies  No.  1  drilling  bi'lo 


totalled  29  etir.s  of  zinc  coiu'en 
♦rates  despite  a  holiday  shut-down 
and  InfernipHon  of  .several  days  in 


tm  appoiiit,',!  viuitrol  fold  1  good  , 

=  for  ''rmlc  S.inm  critn'ism  li.is  I  .liillmg 


from  RpoKane,  Washington  .ship- ,  <  ■  r-  tm  appoint,',!  l.,  vontrol  fmid  ,  g,„,d  clip  .  ,.icen  Va.ll'  v  Banner^ 

nienfe  bv  Hie  conipanv  in  Pecepiher  I  b''i‘'9f'  for  crm1c  s.mm  criticism  h-is  I  drilling  at  :..2.1  B.  'Imuglit  v,  iy  do-e  i 
tot'HIed  ‘on  cars  of  '/in,'  con,'en  !  '''"9"  ’"'ard  over  tIm  la.-t  mi.  r  cut.  a.- ;  |, ,  Ipim  .  .  .  n.-v-il.t,  N  ■.  28  below  I 
'  a  ^1*"  A  '  I  i‘»  .  u  t  ^  «  i l*v  tlio  nfimr-i  with-  ;:,.{)!» j  fl .  i;.  losuuiu  Kuo  ft  '^hal  j 

tratrif;  dospifo  ji  holltluj  out  c^insultniinn  uitli  tlir  (;o\t*riiMU*n.  i^wri*  tli.'iii  t'ro^t  nr-t  t**  itr 

and  tnterriiplion  of  ^^vor.^l  nii>s  in  j  o,-  V4  finrrs.  It  may  also  bt^  ;LsKrd  U-ontli  .  .  Sundann*  \a  at  1.777  fi 


NORANDA  MINES.  LIMITED 


runorn  !  \  '  '  '  ,  , 

Il-dovvn!'' 


mill  operation  for  installation  of  a  ,i,,,t  wells  pro.iuciii!; 


new  crushing  plant. 


rcls  per  dtiy  bo  not  prorated. 


;  r..{V.»L’  fl .  i:>  kis.uuiu  Kuo  ft  8;hal 

I  lowt'i*  tli.'iii  lIoAjil  t'ro^t  in^'t  t'»  it.*- 
j^.olItll  .  .  Sundiinti'  is  -it  1.777  fl 

.  .  .  I''rmiti<!r  Uoyaltit  s  making  IioIp  : 
!  Ijcluw  oOD  ft.  I 


MINE  and  PURCHASING  OFFICES, 

NORANDA,  QUEBEC 


HEAD  OFFICE, 

TORONTO.  ONTARIO 


IS 
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CANADA’S  OUTPUT 
OFGOLD 11  MONTHS 
GAINED^?.  CENT 

Production  Totalled  3,728,950 
Ounces  —  352,829  Ounces 
In  November 


SACHIGO  SEEKING  HIGH  GRADE  IN  R.L. 
$2  A  SHARE  LOAN  GOLD  SHORE  WINZE 


Mining  Market  Record 

By  F.  O  F.EARN  &  CO. 


WORTH  $12,341,958 

Gold  production  In  Canada  during 
NoAcmber  amounted  to  35C.829  oun¬ 
ces;  In  October,  358. 8"6  ounces  were 
IH'oduced  while  in  November,  IP.Tfi, 
the  output  wa.s  330.835  ounce.s.  ac¬ 
cording  to  a  report  just  i.'isucd  bv 
the  Dominion  Bureau  of  titatistica  at 
Ottawa.  Duriug  the  eleven  months 
ending  November.  Canada  produced 
3.738.950  ounces  or  ft3  per  cent, 
above  the  output  a  .vear  ago. 

Ontario’s  production  rose  0.8  per 
cent.  In  November  to  318,793  ounces 
from  the  preceding  months'  total  of 
3t7.118  ounces  Output  from  the 
Porcupine  camp  In  November  lotifl 
led  93.dt4  ounces,  from  the  Kirkland 
I.abe  area.  83,839  ounces  and  from  | 
other  sources.  41.919  ounces.  In  Oc¬ 
tober,  the  Porcupine  camp  produced 
9k. 355  ounces,  the  Kirkland  I.ake 
area.  Sn.ttis  ounces,  aitd  other  sour¬ 
ces,  40.145  ounces 

Quebec  operatoi  s  reported  an  out¬ 
put  of  ki,4ko  ounces  in  .November 
compareci  with  <)1.3t'>s  ounces  in  the 
previous  month  the  production  lu 
ihi.s  province  during  the  11  months 
ending  November  aggregated  643.616 
ounces;  a  .rear  ago.  613.453  ounces 
"ere  produced  Operations  in  Brit¬ 
ish  Columbia  .viehied  46.765  ounces 
of  gold  ;us  against  47.614  ounces  In 
(letober.  An  advance  of  13.9  percent, 
"as  recorded  in  the  British  Coluni- 
hii  output  during  the  period  .lanu 


FLORENCE  RIVER  —  Sharehold¬ 
ers  of  Klorcnc*  River  (Quebec)  Gold 
Mines  Ltd.  at  a  special  meeting  to  be 
held  In  Toronto  on  January  3tst  next 
at  3..30  p  m.  will  be  asked  to  confirm 
a  resolution  of  the  board  of  directors 
to  distribute  the  h<yidlngs  of  DesJar¬ 
dins  Mines  l.td.  pro  rata  to  sharehold¬ 
ers.  It  Is  also  planned  to  authorize 
ail  appitcatlon  for  surrender  of  the 
company's  charter, 

FERSLAMD  GOLD  —  H.  J.  Jewell, 
engineer  In  charge  of  operation."  at 
b'criiland  Gold  Mines.  I  .ardor  lake 
area,  in  a  report  covenng  the  period 
Jan.  1st  to  16th.  states  that  the  Diesel 
engine  and  compressor  have  lieeii 
lined  up  and  grouted  In.  The  hoi.st 
will  be  lined  up  and  ready  for  grout¬ 
ing  in  In  a  few  days  when  the  hoist 
parts,  which  were  sent  out  for  I'opair. 
are  received.  The  machinery  will  all 
be  turning  over  m  the  next  week.  Mr. 
Jewell  states,  and  shaft  .sinking  under 
power  will  la-  underway  t>cfore  the  end 
of  the  month  The  headframe  is  prac¬ 
tically  completed.  .An  ll.OlU)  gallon 
tank  IS  up  and  ready  for  piping,  whili 
a  start  lias  been  made  In  running  air 
and  walei  lines  around  the  plant. 

■A.s  at  January  17fh.  after  purcliasc 
of  aii  cgulpmcnl.  and  supplies  and  con 
St  met  ion  of  buddmg.s.  the  company 
liad  approximately  $60,000  in  il.s  t  rea 
.sui-y  with  a  further  payment  of  $S.75( 
coiiinuttcd  for  and  no  habilitic.s. 


Unlisted  Mines 


G.4ff.4f.1.V  aol.n  —  Laknum  (iold 
Mines  has  made  apiphcation  for  .-ur- 
render  of  its  charter  and  ha.s  arranged 
for  distnbution  of  the  remaining 
asw't.'-.  K.  ^\  .  Torrance,  secreiarv,  ad¬ 
vise.--.  tsharcholler.s  are  asked  to  for 
ward  certificates  to  the  I'harterod 
Trust  k  l-ixecutor  v'o..  "I'oronto.  to  tx 
cxi-hanged  for  share.s  of  Big  Ma.-ter 
Gonsolidatcd  Viold  Mine.-  and  Tible 
nv.ml  Siscoe  Mining  I.'.d  t-tparehold- 
ers  will  receive  1  share  of  Big  Mas¬ 
ter  for  each  4  I.iiknian  held  and  will 
have  ussueU  siib.icci  to  release  by  the 
Quebec  Seeiirities  t.'onimission  3  share.- 


ary  to  Novenihor.  1937.  as  compared  I  Tibicinont  Siscoe  for  each  4  shares 
"itli  the  productioti  for  the  corres- .  l.akmaii.  Shareholders  are  given 

- - - ...  .p  purchase  a  re- 

of  a  share  at  8i 
per  share  tn  order  to  make  a  complete 


ponding  months  of  1936:  the  totals  i'*’®  opportun.iv 

'  maining  fract.  m 


"cre  464.376  ounces  and  411.381 
ounces,  resiiectively.  Manitoba  and 
Saskatchewan  produced  17.5S9  oiin 
res  in  .November;  this  made  the  cu¬ 
mulative  total  for  the  11  months 
:'on.037  ounces  or  33.4  per  rent. 
.sb.Me  the  production  a  year  ago. 

The  Yukon  alluvial  dcpn.sits  ac- 
I  oiinted  for  an  output  of  6.569  niitt- 
<  e;  of  g.ibi  in  November:  during  the 
pre.-eding  month.  7.975  ounces.  Nova 
pio.iucrd  "hi|p  in  Novemher.  1936. 
I  hr  output  w  a.s  3.844  ounce.s  Nov  a 
'i-et  la 

re.'  of  gold  to  the  Uoyal  Canadian 
viinf  ip  November:  thi.=  repre.-enfed 
•T  77  per  cent,  decline  from  tbequnn- 
tit.v  shipped  in  the  previous  month. 

Gold  averaged  *31  9,8  per  ounce  on 
the  T.ondon  market,  in  Ganadian 
'und'::  valued  at  this  price  the 
I,  a.nadian  outp  it  during  the  month 
";vt!  worth  $13,343.93*  In  Octohei 
the  average  price  was  *34.99  jver 


.share. 


VAMWAF!  ATISEF  -  A  speoia, 
general  meeting  of  Mantwaki  Mines 
l.td.  will  be  held  in  Montreal  on  Ian 
uary  -.’fth  at  1"  am.  wheti  sbarehufld 
ers  will  be  a.sked  to  approve  a  by-law 
giving  aulbonty  to  vlircclor.s  to  -seil 
eertam  .shares  I'f  the  capital  stock  of 
the  company  at  a  discount  not  e.\- 
ceeding  •SO'")-  of  the  par  value  of  r  ich 
share.-  a.-  direrlors  may  vlr'ermoie. 
.''harehokiriv  "ill  ai.-o  be  a.-ked  to  ap- 
perafors  shipped  1.611  oiin-  prove  aii  ameudment  to  by-law  No,  I 
to  rve-mit  holding  .-haerholders  meet 
tng.s  ou'.'iile  of  Quebec  Province  except 
meeting-  at  vvhich  directors  are  t,>  he 
elected. 

Mirrnf  n  HITXr.r  -  North  \\  hit 
nev-  Mine.s  t.tri  has  successfully  lou- 
c.ludeJ  an  imixtrtant  financing  dea: 
with  American  interests.  The  finaii- 
1  lal  T'mes  is  officially  informed,  and 
a  .'-ub.-tantial  cash  payment  ha: 
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Letter  States  That  Amount  Ne¬ 
cessary  To  Finance  Develop¬ 
ment  Program 


Being  Sunk  From  850 
1,000  Foot 
Level 


To 


Acme  Gai  *  Oil 
Afton  Min«  .  .  . 
Aiai  Oil 


Toreiilo  Bureau  Tha  Financial  TIraaa 

Toronto.  —  Sachlgo  River  Gxplo- 
ratton  Co.  ha.s  notified  shareholders 
that  In  order  to  provide  additional 
funds  to 


Tarenta  Buraau  Tha  Financial  Timas 

Toronto.  —  The  winze  currently 
being  sunk  from  the  850  to  the  1,000- 
ft.  level  at  Red  I.*ke  Gold  Shore 
Mines  had  reached  a  depth  of  53  ft. 
carry  out  the  company  s  j  below  the  850  ft.  level  on  Jan.  9 
1938  program  opportunity  is  being  I  with  the  last  20  ft.  in  high  grade  ore. 
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euncp  and  the  value  of  the  nioDtli's  j  already  boon  mad**  for  immediaio  dc 
production  w  as  *13  5.55.673,  j  vi-u.pmcnl  purpose-.  i 'omplete  detail.- 

;■•■garJlrlg  th'-  deal  will  be  forthcom 
ing  later. 

The  ppopcrt.v  i.s  a  consolidation  of 
•he  Keora  Mine.s,  South  Keora  and 
North  Whitney  Gold  .Syndicate  and 
comprg-es  3*3  aere.s  in  Whitn<'V’  lown- 
-hip.  adjoining  Pamour  Porcupine 
Mines  on  the  we.st  white  HaJInor  Mines 
tic.s  onto  the  .'*>uthwest  corner  of  the 
North  Whitney  ground.  The  properlv 
lake,"  on  added  Importance  a.-  a  ro- 
,sul1  of  reports  that  Pamour  has  en¬ 
countered  new  high  grade  ore  oon- 
.siderably  north  '.y!  thcjr  shaft  in  the 
keewatin  lavas.  North  Whitney  ha.'- 
approximately  2.000,009  .'■hares  avail- 
at'le  n  the  treasury  for  financing. 


Receipts  Ilf  jewellery  and  xt  rap  at 
the  Royal  i  anadian  .vimi  in  Novem¬ 
her  contained  1.560  ounec.s  of  gold; 
during  the  II  months  ending  .N'o- 
vemher.  the  gold  eontent  of  the.se  re- 
t-ripts  ,'imounied  to  30.gi7  oiince.s. 

The  .$mertcan  Bureau  of  .'fetal 
Statistic^  e.siimates  the  vvorld  out¬ 
put  of  gold  texeliisive  of  Riissiat  in 
.Novrmhe’-  at  3,563.0OO  ounces;  in  the 
corresponding  month,  a  year  ago,  3.- 
371,000  ounces  were  produced.  South 
•Africa  itrodiicrij  978.000  ounces  of 
gold  In  November  ;igainsl  987, ooo 
ounces  in  October.  In  the  I'nileii 
.-'tates  finriuding  the  Philippine.st. 

153.510  oiinees  were  produeed;  this 
total  ineluded  378.883  oiinees  recelv- 
<  d  at  the  t.'riifed  .State,-  Mint.  173,938 
ounv-e.-  reefived  at  private  smelters  !  undei 
and  refiners,  and  689  oitnt-es.  the 
giild  content  of  ores  and  liase  bul¬ 
lion  exported. 


HOWEY’S  OUTPUT 
UP  FOR  QUARTER 

Production  Final  Period  Shoivn 
At  $272,600  Against  $255,- 
500  In  Preceding  Quarter 

Torenlo  Burtau  Tha  Flaanclal  TImat 

lorunto  —  Howry  Gold  Mincf 
showed  all-round  improvement  in  i 
operations  during  the  fruirtli  ijiiar- 
ter  of  1937  a.s  compared  wttli  thej 
the  third  quartet  ,  w  ith  produetion  ' 
for  the  final  quarter  amounting  to  j 
*373.600  from  tlie  milling  of  135.617 
ton.-  indiealing  average  recovei-y  of; 
$3.01  per  ton  In  the  third  qu.'irter 
output  totalled  $355. ."I'n  from  135.098 
Ions,  an  average  of  $1.9*  per  inn. 
Produetion  for  the  full  .vear  approx¬ 
imated  *1.0.*:;, *93  from  the  trealjne.nt  i 
of  535.771  tons  of  ore.  i 

Wliile  final  figures  are  not  avtiil- 
ahle.  as.suming  normal  operating 
eost.s  of  *1.45  a  ton.  Ilowey  Iiad  .in 
operating  profit  of  approximatelv 
$75.0011  in  the  final  quarter.  In  1936 
production  totalled  *1.339.131.  ami 
*1.319,764  in  1935. 

The  compa.ny.  The  fiiiaiiu-al 
Titne.s  is  advised  by  R.  T.  Hirk.-,  pre¬ 
sident.  has  acquired  a  siibstaniial 
holding  in  Hast  .Malartic  Mines 
through  participation  in  the  oft'erin 


given  to  shareholders  of  record  Feb. 
1,  1938.  to  loan  to  the  company  an 
amount  equal  In  $3  per  share  held,  to 
be  repaid  at  6''r  interest  out  of  the 
first  profits  from  llie  mill  being 
erected.  Goans  niii.st  be  made  by 
l-'eb.  15,  19.38  To  earh  shareholder 
making  a  loan  will  he  given  the  right 
to  subscrihe  for  additional  shares  in 
the  compan.v  at  *3  per  share  on  the 
basis  of  one-tenth  of  a  share  for 
every  .$3  loaned  the  company.  These 
rights  must  be  taken  up  by  Mar.  15, 
1938.  If  all  sliarcliolders  loan  to 
the  company  llie  full  amount  to 
wliich  their  Iiohlitig.s  entitle  fbein 
Saehigo  River  will  receive  ,$180,000. 
To  assure  this  amount  being  raised 
arrangements  have  Iteen  made  with 


praollcally  over  the  whole  width,  W 
P.  'tackle,  mine  manager  advises. 

•At  that  date  the  last  three  rounds 
ill  the  winze  showed  high-grade  with 
the  following  assays:  2.64  ozs,.  1.50 
ozs..  1.87  o/,s,,  .40  oz..  .17  oz..  .44  oz. 

These  assays  are  uncut  averages  and 
Include  the  dike  and  wall  rock  on  the 
hanging  wall  side. 

The  ore.  after  appearing  to  pass 
out  of  the  shaft,  flattened  again  and 
only  a  foot  or  so  on  the  hanging 
wall  side  Is  not  ore.  .According  to 
Mr.  'tackle,  the  general  appearance 
of  the  vein  is  identical  with  the  8,50- 
fl.  level  slope,  and  as  the  quartz  and 
intneralizallon  is  very  strong  In  the 
foolwall,  there  is  yet  no  estimate  of 
tlio  full  ore  width.  | 

■A  test  raise  on  the  435-ft.  level  I  Foundatioo  Prte 

Franrorur  .  .  .  . 

(Jillir?  I^akc-Porr 


Ai«x  Oil  . 

AlaxandHa  Gold . 

Anglo-Huronian . . 

Aahiey  Gold  . . 

Aetoria  Rouyn . 

Miritfiald  Gold  . 

Aldannar  Topper . 

A  P.  ConaoUdated  Oil . 

. . 

Bankflald . 

Bagamac  Tlouyti  . 

Baae  Metala . . 

Beattie  Gold . • . .  •  w*  ^  • 

Big  Miaaouii . .  . 

Bodjo  . 

Bralorne  Mines  Ltd. .  . . 

Buffalo  Can.  O.M . 

Buffalo  Ank . . 

Bunker  Hill  Et . . 

Bidgood  Kirkland . . 

Calgary  Ar  Ed . . . . . 

(’almont  Oila . 

Can.  MalartirG.M . . 

Ontral  Porcupine  . 

Cariboo  Gold  Quarts. . ,  . . 

Caatle-Tretheway 

Central  Pat  Gold  M  . 

rommonwealth . . 

Coniagaa . 

Coniaurum  Minea . 

Cons.  Smelters  . 

Chromium  M  AS . . 

Coni.  Chibougamau . . 

Oarkwater  Mines . 

T>ome  Mines . . . 

T)om.  Exploirers . 

T^orval  Siscoe. .  . . . 

Eldorado . . . . . 

East  Malartic . 

Falconbridge  ,  . . . . . 

Fed  K  irkland 


some  of  the  larger  sharehofders  tO|.,„^„„  .inft  has  rut  about  7  feet  of 
oan  to  the  conipan.v_  any  amount  not ,  significant  fea- 

loaued  hy  oltici  mlders.  ,  Hire  is  that  the  dikes  are  now  severed 

The  notice  stHtos  that  it  i.s  iiccos- i 
saiy  to  freight  in  an  entire  year's! 


supplies,  plant,  oic..  over  the  winter 
and  therefore  extra  working  capital 
is  required.  'I'be  company's  belief 
is  that  the  mine  has  more  than  three 
times  the  aiiioum  of  gold  developed 


and  mineralization  has  increased. 

There  are  several  places  on  all  mine 
levels  where  small  severings  in  the 
dike  are  indicated,  and  conditions 
are  cuhanced  through  the  small  erra- 
lin  values  so  far  encountered. 

,  ,  ,1  General  mine  and  mill  progress  is 

which  wilt  he  required  to  repay  thel^„„^ 

loans,  not  considering  e.xtens.on  of  |  f,eads  for  the  first  week  of  the  eur- 
developed  or, V  laterally  hj-Ioxv  jent  month  averaging  .28  oz.  gold  | '"ffi.-od,s.rc 

the  scond  level.  I  he  third  level !  production  returns ' 

Ks  now  rea.l.v  for  opening  but  fur-,f^,r  ,ho  fourth  quarter  of  1937  arc 
ther  developmeni  work  is  not  requir-  awaited 

ed  and  will  lie  held  in  abe.vancc  until  i  ’ _ 

after  production  is  underway. 

The  plant  novv  mi  order  will  per¬ 
mit  mining,  lioisting  and  sorting  ap¬ 
proximately  III  Ions  per  day  and 
inillirig  cjf  35  ions.  If  is  offieially 
expected  lliat  millhoads  will  grade 
at  least  3  o/.  with  it  also  being  ex- 
licclcd  that  reiiaymcnl  of  the  loans 
will  ho  comiilcicd  hy  late  suinpier 
of  1938. 


Sheep  Creek  Earns  10.5 
Cents  Share  In  6  Months 


CENTURY  MINING 
WORK  OUTLINED 


CtlrnorR 

(;oid  Bi*n . 

God'0  f.ftkp  Mines  . . 

Goldalo  Mines . 

Gold  Eagle . 

Goodfisb  Mining  .. 
Graham  BousoucL.  . . 

Granada  Gold . 

Grandoro . 

Grull  Winhk^ne  Gold 
Gunnar  Gold  .  , 

Hitlcrow  Swayze  M  .  . 

Marker  (Jold . . . 

ffard  Rock . 

tiargal  Oils . 

nwood-Sarcee. . , , 


Homcatoad  O. 

Howpy  Gol(d  . 

Internationa)  M.  Corp . 

Int.  Nickel . 

.lacola  . 

I  .la«’k  Waite. . 

I  .Jell  iron  . 

'  .1.  M.  Cons  . 

I  K  orr« A  dd  ison  . . . . . 

■  Kirk.  Hudpon  Bay . . 

:  Kirkland  liSke . 

I  l.rbrl  Oro . 

I  f.aguna  . . . . . . .  . 

I  I.apa  ('adiilar . 

T.aA  a  Cap . 
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rnrolitvi  —  Slit'on  t  rorU 
Mines  in  fhr  six  months  rnrlrd  Nn- 
xt'inbrr  IIV^T.  lind  rshtnatod  not 
profit  Hftor  nil  rliar;;rs  of  t'mnplofrd 

rtpKiI  111  10, t)  I'onis  a  siiarr,  artvird 
ins  to  an  official  statrrm*nt  (’ovorlns 
operations  for  flic  Prodiu*- 

tion  totalled  from  CK.hlT 

tiiri.s  of  oio  tnilU'd,  while  inisiellari- 
eous  ineonir  of  hroii;;ht  tutal 

nn*oine  tn  ^.)l.'i,2H7.  C'o.^is  nf  minim:, 
milling:  and  Lronoral  administration 
totalled  while  provision  for 

MU’onie  lax  amounted  to 
U'a\  m;^  profit  iiefore  depreeiat  i**n 
and  de)>lenon  of  1 1 S,  rrinal  to 

Ilf  a  share.  After  dednetms  SX.ttin 
for  deprerialion  ;md  for  de- 


Program  Of  Underground  Dc-  L»ke  shore  . 

velopment  Recommended  By  I  IriTrMToiV"^.'.  '. 
Company  Engineer  I  j .  ‘. ; 

- — ^  ^  j  t/ittir  1.ong  T.an . 

In  a  summary  of  operation.s  at  the  Mar„Tgo^‘’’’ 
tlolden  West  property  of  lentiiry  !  Manitoba  «■  Ra.tern'!.'.' 

Mining  Corporation  during  1937  lir,  I  M"'','*’"';  ,, , . . 

.1.  I'.  Wricht,  eoiiHUlting  engineer  rc-  Mriniyro 
ported  to  directors  that  a  largo  coin-'  MrKmjp  Krd  Lake  .. 
incrt-ial  ore  body  had  been  loi-ated  j  xT ! 

by  the  4547  feet  of  diamond  drilling !  MrLrod  Corkahutt  .!.  ! 

i,nd  recommended  under-  |  Jj!"'"  . 

round  devclopmeiil.  |  Ml^^j'rHwlTid 

.'ilcqiialo  buildings  and  facilil  ics  i  Mnnria  . 

were  ereelcd  to  accommodate  a  niiu- 1 

ing  t  revv  of  40  men,  and  a  complete  Naybob 

mining  plant  was  installed  with  suf-  ^i^wber  Mmra  . 

fii-i,'nl  capacity  to- provide  for  all  iin-  |  tsTin-wing i 

ilcrground  development  to  the  pro- j  Nnranda  Minra . 

duction  stage.  I nXcui 

A  three  compartment  operating  ^  N..r.  ran.  Min . 

sliaft,  located  at  a  site  where  na- 1  *^'''''0 '■9''* . 

Omega .  . 

Olga  <Jaa  A  OH . 

Okalta  Oils . 

Oro  Plata  . 

Pamour  Pore 


.  .  rr  I  .  pletion,  net  profit  for  the  lialf  year 

of  I.OOO.tlOO  .share.*  offerci  at  $1  per  ^.3^  $2.11.618  as  ab-.ve. 

Huronian  Ud..  Howe.y  ' . - 


In  conjiinetioti  with  .Anglo- 

i  .irrv  mg  ^^nts  (Hi.Trterly,  eai  nliigs 


on  a  program  of  drilling  on  the 
Giant  Yellowknife  Gold  .Mines  pro¬ 
perty,  .Northwest  Territories,  where 
four  or  five  hole.*  have  lieen  itrilled, 
A.ssay  result.*  are  not  available  but 
details  are  expected  shortly. 


/M/?7'.4.Vf.'.V  VALARTtC  —  Par'a  i 
nen  Malartic  ojold  Mine.'--.  The  I'lnati-  | 
(lal  Time.s  iirider.-^uand-,  has  i;tken 


Golden  Gate  Opens  High 
Grade  Ore  On  475-Ft.  Level 


Jack  Waite  Mining 

Declares  Initial  Dividend 

1  o.onto  Ruredu  The  bindiicidl  Times 

l<'roriio.  lack  Waitc  Mining 

-  o.  has  dft'larcd  an 

riiai'v'  31  to  .-haiehohjers  of  record 
I  ebruar.v  10.  The  pi-opert.'.-  1,-  under 
the  operating  control  of  American 
.■^melting  k  Refining  '  o..  whic-b  i.s 
rei-eivmg  6,5'';  of  profit  for  tidvances 
with  .lack  Waite  retaining  the  rest. 
"  ben  the  advani-es  are  paid  off  Jack 
Waiio  will  receive  65G  of  profit  and 
Aniericati  Smelting  Zh' , . 


j  Toronto  Bureau  The  Financial  Times 

ons-id.-ra'ion  the  pntcha.r  of  a  !,  Toronto,  Golden  Gate  Mining  I'o, 
minuij:  p!aiit  oxploro  iindor^rouii'I  j  fipon^'d  thr  hjch  srado  vriii 

an  ore  zone  w  hi'-h  is  currentl.v  under  i  for  a  length  for  18. >  ft.  on  the  1i,5  ft, 
cxplorati'on  on  .surface.  The  t>ropo*ed  .  level,  aceording  to  S.  .A.  Pain,  mine 
tirograuime  of  uiiderground  work  will  .  manager.  This  i*  the  downward  ex- 
get  underway  -hnrtly.  it  i.s  reported  1  „f  ,,robndy  which  aver- 

ageii  $60  in  grdd  per  ton  for  length 


and  -will  tx'  directed  b,v  .'uior  I-'. 
Keene  of  New  Yoik.  the  compan;  ' 
onsultmg  engineer.  iJ'amond  drilling 
)f  the  surface  expjsiire  n'lW'  to  Ir 
irsterl  at  depth  returned  a,ssav  resiilt- 
riinning  from  a  trace  to  m  eycr.s.s  of 
t  J  ’  5  I  one  ouner  lit  gold,  with  a  maxim'ini 

.,.0.  .  r..  '"'dth  of  12  ft.  ullamed  and  reporied 

■J  <fni.,  .1  .-hale  fia.'able  T  t-b- ^  ^  known  tengih  of  'Jnu 

et.  The  cNpo.siii-e  I-,  i-ntirely  removed 
and  1.--  cne  1.50  ft.  north  of  I 'aria  nen'- 
haee  line  m  the  t'adillai-  la  It  forma 
tion,  and  where  diamond  drdlmg  r'O 
ering  a  length  of  some  l.OOO  ft.  ha.- 
becn  (omplefed  to-date. 

Partaneii  i.'<  situated  ;n  the  i-ann 
area  as  Mast  Malarl:<',  Sladen  M.-dartic 
and  I'ana'luin  Malai  t  i'-.  a  nd  re;  nils  to- 
da'e  are  of.icially  regar-ied  ,ir  .'tig- 
ge-ting  possilnhtino  of  impoi'taiice. 


nf  130  ft.  on  tho  :’5h  ft,,  horizon  The 
vein  on  the  lower  level  is  showing 
gretifer  length  and  width  and  con- 
t  lines  in  high  values  with  free  gold 
visible. 

'lill  inai-hiriei'v  from  the  'I'et-k- 
Hilghes  properly  has  licen  arriving 
daily  and  is  now  praetii-ally  all  ;,( 
the  Golden  Gate  property.  Proilui-- 
tion  preparations  are  being  riislied 
i  and  it  i.s  the  opinion  of  director.- 
ibai  the  mill  will  be  in  operation  in 
April. 


Bidgood  Kirkland  Has  Ore  | 
Reserves  Of  37,616  Tons; 


R  tV'fOV/  TIlil.F.UOX  r  i:av- 
mon'  Tiblemont  i  i.nld  Mine-  T,l  'J.. 
financed  l,y  Toronto  -nlerc.-t-.  ha- 
awai-dcd  a  diamond  drilling  c-ontrai-t 
to  the  luiv-ej-ny  Diamond  riri'ding  < 'o. 
of  .'m-i-,  Que-heo,  it  is  effusally  an- 
ir-juiicel  l-'avorabic  fonnaiion  and 
Villlie.  have  lieen  revealed  in  extoii- 


loionto  Bureau  The  Financial  Tiiwea 

I'oront'v.  I>iiniated  ore  reserves 
at  Bidgood  Kiikland  Grdd  'lines  :ii 
.Nov.  3".  1937,  tiinouniod  o,  37.616  tons 

of  $13.18  grade,  at-cording  to  figures  j  .sive  -urfa'-e  w-mU  on  the  piopet- 
iibrnillod  dim-tors  h.v-  F.  I,.  Smith,  loiat'-d  n  Tiiitcmont  town.-hqi.  'jucIk 
niino  manager.  .Nr,  estimate  i.s  cal-  whn-h  at-'-a  there  has  lieen  a 
1  ulated  at  that  lial,-  below  the  650-  ‘-aieratile  revival 
ft.  level.  Broken  ore  is  given  at 
1 0.1  SO  ton.*  rif  $lt,5*  grade;  iiositive 
ore  16.666  Inns  rif  $14.88  grade  and, 
probable  oie,  10,770  tons  of  $10,39! 


grade.  I'lgures  are  staled  as  allow-- 
ing  30',  reduction. 

■fhe  conipatiy  treat,--  approximalcl.v 
4,000  tons  of  ore  niontbly  of  whn-ti 
close  to  1.000  Ions  c-r>nies  from  de¬ 
velopment.  On  this,  basis  the  estim¬ 
ated  ore  position  rif  37.616  Ions 
tneans  that  the  eompan.v'  has  in  sight 
13  moDihs  ore  supply  at  the  current ;  the  'e'n 
tnilling  rate.  j  -ptir 


of  interr  s'  of  late. 
'I'bc  -ompanj managei-  h.s-  lr  f-  fm 
;thr,  [,1-opert.v'  and  w-ill  be  followerl  m 
a  few  dav.‘  by  the  engineer.  Diam- md 
rlnllirig  i:s  e.xpected  to  get  underway 
on  the  itroperty  in  the  next  tw-o  w-eek-. 


r  f'ri:n  sijxf:  Pfunpling  of  tpr 

first  I'  v-rl  at  1'pper  Seme  Gold  .Mine,-, 
1.-'  aW  jut  completed,  anrt  .  am - 
fUing  of  the  "-cord  level  is  w-ell  a.d 
V'ancod,  ar-corrimg  tri  \*  m.  N.  M'-i, un¬ 
lock,  re-,ident  engmt-er.  The  vein  on 
the  .-ermnd  lev-«-l  1-  stronger  amt  taittcr 
in  appearance  than  on  the  fjrst  level, 
ineer  .'Uates. 

aw  mill  IS  now  operating,  and 


of  Sliee)i 

Greek  for  the  half  year  covered  all 
requii-enienls  more  niaii  Iwii-e  over 
before  allowing  for  depreeiation  anti 
depletion.  The  half  year  earnings  af¬ 
ter  providing  $ir3..5tio  for  dividends 
for  the  period  left  surplus  of  $150,- 
819  before  wrilo-offs  and  $89,11*  af¬ 
ter  write-offs. 

Big  Master  Gold  Mines  ' 
Plans  Further  Drilling 

■  Toronto  Bureau  Tbc  F'lnancidt  Times 
Tnronlo.  Surface  drilling  in  the  I 
iiorttierly  .section  of  the  Ftig  'taster  j 
Gon.solidated  Gold  'tines  iiroperly 
dur-ng  .  the  p.nst  sea.son  indi-| 
(-aforl  three  diseonliniioiis  vein:-  to 
tailing  about  1.200  ft.  in  length  av 
eraging  approximately  $8.75  grdd  | 
[ler  Inn  for  an  average  wiilth  of  :!.9  | 
ft  I'ollowiug  these  results  and  niton  ■ 
the  ircoinmenilat ion  of  K.  K.  I-’oi-k-  | 
ler.  ennsiilting  geologisl.  the  i-oni- j 
patiy  plans  to  undertake  a  further! 
-program  of  iliamonil  drilling  to; 
prove  the  ser-tions  more  systeiruiti- I 
(-ally  anri  to  a  depth  of  500  ft,  |f| 
results  warrant  11  Is  proftosed  to  | 
,  r-arry  underground  workings  north- i 
r-tlv  to  open  up  the  ore.  ! 


Leitch  Gold  Output  In 
December  Steady  At  $47*586 

Toronto  Bureau  The  Financial  Timea 


rr,rron  Gold 

Tirklr  Crow- . 

I’ow'i’ll  Rou.V" . 

Promior  Gold . 

Preston  K.  Dome. .  . 
Pro4().  Airways.  ... 

Qurbre  Gold . 

Quemont  Min  .  .  .  . 

Read  Authier  Mines 

Rod  Crest  . 

Rf?d  bake  Gold . 

Reno  Gold  Mines  .  . 
,  T,  ,  .  -  *  r  i-  t  RrH-ves  Maeironald. 

I  oronto  — -  Broiluetion  at  Beiteh  '  Hn,,he  bong  t,ao _ 

Gold  'Tines  in  December  amounted  j  Royalite . 

to  $47,586  from  the  milling  of  3.098 1 
irins  of  ore  indicating  average  re- 1  siierritt  Gordon 
t'livery  of  $23.68  per  ton.  This  com¬ 
pares  vvilli  November  output  of  $48.- 
351  from  treatment  of  1,979  tons  of 
ore,  an  average  of  $34,38  per  ton. 

'I'ho  company  commenced  milling 
on  .lanuary  lOlh.  1937  and  to  the  end 
of  tho  year  produced  bullion  to  Iho'suiu'xan 
value  of  $447,216  from  33,056  tons  I  SuKanlie  Gold. . . . 
of  oro  milled,  an  averago  of  $1910 ' 
per  Ion.  Griniparativc  figures  hy  I  TmasCan.  Oil. . . . 

quarters  fulloW's; —  Toburn  Gold . 

I  Towapmar  . 

'rrpacFwr»ll  t’om .... 

Irhi  . 

L’nitod  Oila . 

\’onturr8 . 

X'uh  an  Oila 
Wait#»  Amulrt  M .  . 
White  Kaglr  Silver. 
Whitewater  Mines  . 
Wiltsey  Goughian .  . 
Wood-t*adiUa«* 


.Sheep  f'reek 
SiB4*oe  Gold  .  .  . 

Sladen  Malarllr .  . 
.Slave  l*ake  (Jold . 
S.  W.  Pidroleum . 

Stadacona . 

St.  Anthony  ... 
Sudbury  Basin. . . 
Sud  Contact. . 
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nuHrte.r 

5.552 
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The  oa.st  drift  on  the  fourtli  level 
at  I.eitrli  Gold  .Mities  i.s  continuing 
in  liigh  grade  ore  with  the  drift  now  I 
I  34  feet  beyond  the  fault.  For  this 
indieaied  liistanee.  at-cording  to  Karl  Spring- 
ei-.  president,  the  shoot  averages' 
over  two  ounces  gold  aero.sR  3  feet 
width,  with  the  last  face  running! 
over  five  ounces. 

On  the  third  level  an  ore  length 


Wendigo  Produced  $8,900  I  Drilling  on  No.  3  vein 

First  10  Days  Of  January  i'  grade  of  about  $13  over  3  ft  for  a 
Toronto  Bureau  Tbs  Financial  Timaa  ;  lengll)  of  700  ft.  to  a  depth  of  300  ft, 

'I'orotilo.  Produetion  at  Wendigo  "n  .Vo.  4  vein  a  shoot  lying  about 
Gold  Mines,  t.ake  of  the  'Yoods  area,  ”"''*•1  "'^"he  on  No. 

for  the  first  ten  davs  of  Janiiarv  , ''^in  has  lieen  Indii-aterl  for  a  _ 

amounted  to  $8,900.  ‘The  recentlv  j  '‘'""'h  "f  290  ft.,  depth  to  about  too  of  over  30O  ft.  has  been  opened  "P  !  iludlU^Bay  M i 
added  flotation  eqiiipincnt  is  now-  in;  srade  averaging  $9  over  a  with  grade  nf  over  one  ounce.  Fur- I  Kirk.  Town!<it<>. 

true  width  of  3.6  ft.  .About  13n  ft. 

.'OUth  of  this  section  is  a  sci-tion 
about  -300  ft.  in  length  on  No.  1  vein 
itidlr-afed  hy  three  holes  aveiaping 
$1  river  .a  true  width  of  6.3  ft. 


j  Brrtt.  Troth  . 

j  t'oaat  Gnppor  ... 

I  Cobalt  Contact  M  . 

I  lalhouaic  . 

!  F.aHt  ( 'rest  . 

I  Foothill*  Oil  . 

I  Home  Oil 


operation  :ind  is  reported  to  he  oper¬ 
ating  satisfaruoril.v'.  Gold  tailings 
wcrc  running  about  $1.75  per  ton  and 
it  is  believed  that  about  half  of  this 
amount  will  be  recovered  by  the  new 
iinii.  Deepening  of  the  shaft  to 
1.099  ft.,  whii'h  will  allow  four  ne'.v 
levels  to  ho  opened,  has  nr)t  yet 
started  hut  if  is  expected  to  (orn 
mcnee  shortly. 


Share  Options  and 
Underwritings 


liter  east  there  i.s  patchv  ore  for  '  . 

iUJOtlt  HHolhor  100  ff.  which  is  of  jsjordon 
niedium  grade.  The  face  to  the  east  I  I’a*'"'’'' 
is  at  present  in  a  faulted  zone,  hut 
the  drive  will  he  eonliniied  in  a  ef¬ 
fort  to  iiiek  up  .'mother  shoot.  1 


The  estimate  matte  tojrlepth  of  659  j  it  i‘,  rxpei-ird  that  it  "iP  he  at<1e  to 
ft.  does  Dot  inelurle  the  now  section  -aw-  all  tlir  timhcr.-,  n<'i'rs.'ary  for  the 
•ft  horizrin  '  work  in  hatir).  .\  ne-w  hlack-smith  r  h-op 
an-i  cookery  are  to  he  ereeted  at  once, 
impan  _  rompany  1,-  r.ffi.-iallv  reportr.i 

I  amply  finan-ed  tor  the  projer-ted  pro- 
I  gramme,  de-igned  to  jirovr-  i-niffirnr-nt 
lU'cction  of  a  50- 


bring  opened  on  the 
south  of  N'ei,  30  vein.  'I  ho 
reports  that  recent  flat 
drltlmg  on  the  1.93.5-ft.  level  both' 

south  and  north  of  the  mam  break  to  warrant  early 
has  shown  cncouragemcut.  ton  milling  plant. 


IVambuie 

n _ I: _ C  _IJ _ L_ 


BONNIE 

PRINCE 

CHARLIE'S 

UOUEUR 


Diambuie*  the  liqueur  of  old  romance,  has  been 
made  infhelsiqof  Skye  since  1745.  If  is  now  the  leading 
liqueur  of  the  Empire.  A  small  Drambuie  rounds  off  a 
well-served  meal.  Adds  zest  to  a  cocktail. 


J.  M.  Consol.  Production 
1937  Valued  At  $334,253 

‘1  oronto  Bureau  T  hr  Fin*iu  ial  Tinirs  j 

rornnin.  Bullion  prmliii-lmi  at  I. 
51.  t ‘onsoliflated  tloitl  Mines  Inr  th,- 
three  inonih.-  ended  tier-  :’.l,  19:;7, 

"a.s  valueii  at  $6I.7Sli.  a-  i-cinit>.'i  red 
with  ;586,2S3  in  llie  lU-eviMiis  U'larler, 
■md  hr  ngs  total  imtpnl  foi-  the  vear 


Francoeur  Ore  On  Second 
Level  About  Same  As  First  I 


I  Oil  Sflrrtions. 

I  <  Hisko 

p8nd  f)roillc  .  .  • 
I  ILiU'hir  Gold 
I  Urrlih  MontbraA' 
I  Teniiskaming  M 


foroiilo  Burraii  Th*  Finiinctal  Tim** 


GIIM,tV-.S  I.AKF:— Gilhos-Bake  t'or- 
eijpine  ( Uolrl  .Mines  l.lmited  lia.-  a, I-  |  I  )  aplirriximatelv  $,';31.‘’ 
vised  the  Tnrontn  Stoek  Fxchangi  t  ha'  |  A  length  of  90  ft.  nf 
payment  of  $4, 375  has  be*n  reeeivnj  - 
oamfileting  payment  in  full  for  th,  ' 

'inderwril  ing  on  25.000  shares  at  r 
cents.  Tim  underwriting  under  agier 
meiit  dated  .Tannary  61  h  has  now-  l--eii 
coinideted,  leaving  an  oiition  mitstand 
mg  on  450.000  -bares  w-ith  fir.'U  m 
:ualment  due  h.v  l-'etipnary  6th  next. 


I!e«ar<t  Minin; 


(fillae 


FAST  MAI.ARTtG  —  Ka-st  .Malart;, 
'fines  advises  the  Toronto  Stork  G\ 
change  that  a.  total  of  166.641  :'hart, 
were  suh'enhrd  for  at  $1.00  a  -h.-ii, 
h.v-  shareholders  under  the  offering  i,r 
rights  to  .-harcholder.s  of  rceoiil  la:,i 
Deeernljcr  6th. 

UN  ITFD  OIGS— United  Oils  T.imitnl 
ha.s  advi.sed  ’he  Toronto  St<a-k  I A 
'-■hange  that  they  are  negotiating  im 
option  which  will  cover  200. Ooo  if,,-, 
.'.ijrv'  .shtirps  at  2.9  cent,-  per  h.-ir,-. 
50. 000  share,-  to  I're  take'n  up  iip,,n 
exei-utran  of  the  agreeinenl.  ..ii.ik,,, 
„hare'.  within  20  day.-,  r.ii.iicii)  li.-in. 
within  40  days  and  50,000  Pii-e 
witUiii  6'J  Uaj-.T  thereafter. 


ha  '  now 

been  "Ipeneil  np  on  thr-  135  ft  level 
avf-raglng  $11.**  ovei  a  wi'llh  of  1 
H.  I'l-epa  rat  ion-  are  nndei-wa.v  f,)r 
the  iqiening  up  of  llie  :175  fl.  ,ir  lliinl 
Ir-vel  "illi  work  t"  -lai't  diorllv, 

A  pt'i-ovimatel.v  om-  inorilh'.  I•'p1lll  ;l 
lion  uork  IS  planned  r,i|'  llii'  Icvi'l 
hrToi-r.  Ill,-  sliafl  o  de.-|irne  I  |,i  ,Min 
ft  I'hit  di.-imoiirl  drilling  i-  al.;ii 
plaiiiieil  i>ri  this  levr-l  I,,  exphn-e  the 

po  .slliililie,-  Ilf  parallel  . . . 

ea:-l  ami  west  of  th"  iiiaiii  vein  (in 
111,  L’-","  levi'l  -.toning  n  iimli-iwa.v 

wiHi  ■  nine  ore  being  I  ra  in  liicil  to  llie 
null,  .A  ::a.-oline  hieiiiinil  u  c  has 
heeii  placed  in  opi-ra  I  ion  fiii-  lli<- 
I  ra  iniiiiiig  and  a  PItrov  Im.i  |,  l '  ;;2  I'm- 
ilailv  will  he  ni.-ide  availahl,  froiii^ 
III,  new  workings  The  iii.i nagr'ineni 
lolicves  lhal  hefoic  llie  old  wurl-- 
mgs  have  hern  cleatieil  up.  work  at 
llie  2  shaft  w-II  h.'uc  pingressed 

;  iifrii-ii-nlly  to  ■-ni'pl.'  I""  lonr'lailv 
fiiiin  llii.'i  .  o'lrilF.  I 


j  Thumpfon  Cad 

z  ■  Bruken  lots. 
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Lew 


0S»t 
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1.35 

.50 

tl,t» 

».00 

0414 

15  00 
.19 
.32 


tural  advantage.*  will  be  conducive 
to  cciinomic  operation,  was  sunk  to 
a  depth  of  288  feet,  and  compartment 
tinilicrs  put  in  to  the  second  level  at  !  Partanen  Malartic.'.'.’.’”!!!.',’ 

350  foot  depth.  Gross  cuts  w-ere ;  *^61* . 

driven  to  the  cast  from  the  1st  and  |  M ;;;;!!!!; ! 

3nd  level  stations  through  a  wide  |  Petomon  Cobalt  . 

quartz  prophyry  dyke  inter.sccling  | 
the  'Vchh  vein  in  the  foot  wall  and  | 
reaching  the  Garbult  vein  in  iliel 
hanging  wall. 


:t  1 .5 

SdiH 
1  .95 
t.97 
1.18 
.8.5 
.65 

425 

.31 

.24 


.12*i 

46 
I  10 

1  .F^r^ 
t  01 
3 . 25 
1  01 
12 
.70 
.30 

I2'j 
3 . 30 
.13 
I  08 
3.15 
,03 
5.45 

1  52 

2  50 
.57 

dOi 


6.75 
1  !7 
1  85 


08  l; 

3.50 

.01  U' 

.65x 

.70\ 
.138 
26*4 
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.01 '4 
.20 


Arno  MincR . 

Boaufor  (told . . 

1  BoUHf'adillac 

i  Hrownlco  M 

‘Idronto  —  Oro  boins  drvoloprd  (artier  Maia^ir 
the  second  Irvrl  at  ^’ranroour  ’ 

.  ,  II  )urarc|uct  ... 

fr(dd  .Mint’s  in  tlir  ‘Ml  orobnd.v.  is  i  Moffatt  Hail  . 
of  about  thr  sanio  width  and  jxradf'  i  M«»oagurGoIH 

11.  zLr*»  1  f  ;  f’anflora  C  adiHar 

us  that  on  thr  first  level,  .Tccordtng  pato  Consolidated 
lo  nfficiul  reports  from  the  propei- 
t.v.  Tiii:-  “B"  orehody  on  the  135-fl. 

Iiorizoit  w.-is  opened  for  .-i  length  of 
659  ft.  uv-rragmg  5  ft.  in  width  and 
$*.75  -grude.  (In  the  359-ft.  level  in 
2*11(1  ft.  of  drifting  there  have  Ix-en 
two  eonliniioiis  ore  seetions,  the 
first  139  ft.  long.  37  int-lie,-  wide  and'  S  inches  and  and  $1.’30  over 
grading  $*.|n  in  gold  tier  Ion.  The '  .Samiiles  from 
-eeoiid  set-lion  i.s  76  fl.  long,  avei 
ugi.ng  6  ft 

gi'.-ii|e.  Fshniaies  for  ".A"  lens  on  the 
35h-ri.  level  are  not 
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2.^0 

.05 
.70 
.10 
4.55 
.  45 
.28 
.60 

;'u 


!02t< 

8.56 

'08?t 

.» 

.87»i 

.83 

.34 

.35>* 

1.28 

.89 

8.85 
.03  $4 
t3  00 
.IV 
.2.5 
3.80 
.51 
1.00 
.09*4 
1  05 
.56 
3.10 
.87 

1  90 
t  55 
65.50 
.43 
.29 
.12 
63.75 
.04 
.15 
2.  IV 
1.05 

6.40 

.11 

.18 

.40 

.10 

.04'* 

30 


80 

.08*4 
.06 
.OSH 
.06t»' 
08 
.75 
02'*' 
,11 
MO 
26r 
.18', 
13  00 
.29 

27 

8*. 

43  75 
.17 
86 

.38!, 

It 

1  82 
too 

1  24 

.12 

28 

■  37'i 

99 

62.00 
.03'* 
88 
Ot'4 
to 
5.  1.5 

28'z 

09 

02', 
4  90 
0G» 
39.76 
.95 
13 
,32 

1.30 

.03’,' 
t  7.3 

2  oy 

02'» 

oS'* 
.26 
1.89 
hU.i-O 
.0,3 
.83 
.60 
3. 10 
36 
,04 


.11 
.  T  5 
.  5,» 
OF* 
3  on 
1.02 
4.50 
1.73 
1  89 


1.41 

1..16 

1.36 

1.65 

1.36 

.22 

.21 

.214 

.23 

.2t 

1.76 

1. 61 

1  60 

1  80 

1  01 

1  no 

1  no 

1 .01 

'.OH 

3.26 

2. On 

3.  10 

3.40 

2.96 

t.to 

.97 

t.io 

.87 

24 

.  fJ 

.2P‘j 

24 

.  to 

.7J0 

70 

.86 

.32 

.26 

.4.6 

.2F-) 

,14 

13', 

14 

12 

3  60 

.T.2.S 

3  36 

3  so 

2.95 

11 

.  n 

.IS'i 

18 

.IZ’z 

1.10 

1  02 

1.06 

t.II 

97 

3  15 

3.0.6 

3.10 

3. '20 

3.0.. 

.03’4 

.0,6 

.03’i 

.()3',i 

.03 

.6.50 

.6. 10 

6.30 

6.70 

6.31) 

1.52 

1.40 

1  40 

1 . 57 

1.20 

2  .50 

2. 66 

2.30 

T.8 

.  .66 

.  55 

.«« 

.62 

.50^ 

.  60 1 

4nz 

1  26 

i!i.6 

1  18 

1 .26 

90 

.26 

.23 

23 

28 

23 

7  16 

S.75 

6  8.5 

, .  40 

6,90 

1  19 

l.lti 

1.16 

1  426 

1.16 

2.06 

1.80 

1.90 

2. 14 

J.69 

.01*.; 

.01 

.01 

-OH* 

-Ol'i 

.07>*j 

.07 

.07 

.08 

.05 

.Oifi 

.04'i 

.04li 

•  04'* 

04 

.40 

.3.6 

36 

.40 

.36 

7.76 

7.. 60 

7.70 

7.80 

7.60 

.28 

.21 

.26 

.■J8 

.22 ' 3 

09 

.08 

09 

.  12 

07 

3  50 

3.30 

3  30 

4.00 

2.60 

.oiu 

Ol'i 

-OF* 

.70)1 

.«.6z 

.05% 

.S'* 

.66 

.13^4 

.  12 

.12 

.16 

.12 

.70^ 

.80* 

.70x 

1  40 

1  30 

1.32 

1.40 

1.30 

.27'g 

.2.6,'*' 

.26Dj 

.27'4 

.22)3 

.22 

.22 

.20 

oiu 

.01  !i 

.OP4' 

OU4 

.oi;« 

22 

,20 

.20 

.24 

.17 

.14 

.14 

.02 

!oi',i 

.02 

.02 

!oi 

04 

.04 

.04 

04 

.03»* 

.10 

.  13 

to 

2 . 50 

2  20 

2.30 

2  26 

1.86 

.03 

.03 

.02!; 

ori 

o2 

of; 

^22 

!i!>,'4 

.19>4 

.26 

.19 

02 

02 

.02 

'.25 

.2* 

Z4\-; 

.31 

.20 

10 

11 

0!) 

06 

,07 

0,-. 

08 

09 

of; 

43 

.31  . 

41 

43 

.36 

06 

06 

08 

03 

20 

!  13 

20 

20 

!i.6 

(6 

42 

42 

47 

39 

2  VO 

2  70 

2  21 

Ofi 

.06 

.0.,'; 

28 

^20 

22 

.28 

.20 

lai'  period  w-as  169,083  and  3,195,032 


cial  progress  tefiort..  Sanipling  1  ,  ,  , 

(till  piog  1  ■  ,  jc  .,(>  tons,  resprei ivelv. 

suits  from  No.  •>  I»i1  chi'  ♦"..iU  at  ros.s  |  _ ^ 

~  "  inclirs 


. .  No.  (  pit 

.VtToHs  17.5  inchciJ.  and  $18.65  over  8 
in  witlih  und  $10  per  ton  '  Inehcs.  "'all  rock  sample.*  showed 
from  trat;e  It)  $3.,S0.  Free  gold  .show- 
yet  t'limplele.  j  eti  in  bolli  pits  hut  this  was  dim 


repoi'led.  t'p  lo  this  tune,  there  iniiletl  in  samtilmg 


it  I 

lias  lieOn  no  offii-itil 
f'-iiin  the  I'limpiiu.v  r 
tlir  (he  fill n to. 


announcement 


'the  work  goin? 


.'ai  ding  plans ,  iial  ill  c  of  a  senes 


I  Nf).  1  vein  which  lias  been  indicated 
I  on  surface  tor  a  Iruglli  tif  !)O0  fed. 
;  F.  .1.  Young.  M.L..  i.s  in  charge. 

1  roht  01  TI’I  r  01  AVKST 

IP-eina.  t  he  I’l  airie  Frev  lin  e,- and 
nritl:',li  Geliimliia  lOtit  rihtil  rtl  19.'>,Si)i' 
i  I  ni-i  Ilf  eeki-  ml  cf  a  Diiminmn  prt) 
dm-lion  of  •J.:;i*..':i  I  l"n.-  tlnniiK  tho 


Encoura'ting  Results  By  Hayes 
Cladillac  And  Gapital  Rouyn 

Teionto  Bur*ati  J'br  Fiuantial  finirN 
Toroniii.  I'hifiMiragmg  rr,-nH-  .iri- 
hein  set-tired  m  llie  joiln  oper.-ition 
i.f  Hie  Blair  proiierty  m  Tihelmnnt 
Tow  n.-hii)  h.v  Hayes  (  adillat-  anil  |  eleven  nionihi  endeil  Nin-nnl^ei  ;i0lh. 
Gapil.-il  Rou.V  11,  act'oriling  to  an  ofti  I  1937.  I’l 'jdii'-'ii'm  m  Hi'''  pi'.'it'us  smii 


Thompson  Cadillac  Plans 

To  Extend  Option  On  Stock 

'ritompsoD  Cadillac  Corporatloo 
ha.s  advised  the  Montreal  Curb  Mar¬ 
ket  that  jilthough  the  option  pay- 
!  nicnt  covering  l.T.iJOG  shares  of  the 
forward  is  in  the  ;  cuniiiauy's  capital  stock  at  50  cents 
)f  pits  along  the ;  per  .-hare,  which  was  extended  lo 
January  15th.  10, "8.  was  not  taken 
nj)  at  that  date,  it  was  the.  com¬ 
pany's  intention  to  extend  this  op¬ 
tion  for  some  length  of  time.  The 
company's  letter  to  tlic  Montreal 
Curl)  'larkei  further  states;  “We 
therefore  will  advise  you  of  the  diP- 
posilioii  of  Ihi.s  matter  as  soon  as 
wo  have  had  a  mod  ing  of  the  board 
of  directors,  whielt  waii  delayed  due 
lo  the  lack  of  a  quorum.” 
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Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 


i  Potf^ro  Sugar  . 

'  Porto  Uico  Powor,  prrf. , 

Po’X'cT  Corp  . .  14*  j  14 

Mf>taip  . .  18*5  1^ 

Pnro  Pros  .  1,1 


AbItlW . 

1  )p..  ]»rpf . 

Do.,  rf>rt.  of  deposit  . 

r>o.,  T'Tc  prof . 

Agnew  Surpass . 

T)c,,  prof  . . 

Alberta  Grain . 

Do.,  prof 

Amalgamatod  FMeotrlc. . 

Do.,  prc  f . . 

.^s80r.  Broworles  .  .  . . 

Do.,  pri  f  . 

Assoc.  Tel.  &  1’rl.  “A”. 

Do.,  prof . . 

Am.  C’yanamld  '  'B”  .  , , 
Acme  (Ilovo  . 

Do.,  prof  ... 

Anglo  Tau.  Tel.,  prof  .. 

Ault.  &  Wiborg . 

Barker’s  Bread . 

Do.,  prof  . 

Barrrlona . 

Batburst  Paper  ‘  ‘A”. . . . 

N.  Bawlf  Grain . 

Do.,  prof  . 

Beatty  Bros.  , .  . . . 

1  )o.,  prcf . 

r>o.,  2nd  prof . 

Bell  Telephone . . 

Blue  Ribbon . 


—  Week  ending  Jan.  18,  1938- 
Trev.  High  Low  Price  S 

f  lose  C'liange 

2  12H  2"*  2  no  _  t 


103^4  105 

2*4  .. 


•  -  -  1938 — 
Aak  High  Low 


104  l0*i,  10 

1.30 

17  17  17 

1 

108  105  104 

1034  101 

1644  166  164^ 

X  4 

31  33 


Brantford  Cord.,  pref  . . 

24 

23 

2  « 

Brazilian  .... 

11 '-i 

12 

11 

11782  _ 

Brewers  &  Distillers. 

71^ 

7  +  K 

143.9  .. 

B.A.  Oil  . 

21  U 

21 H 

lil.U  -  'i 

8928  . . 

B.G.  Power  “A’* . 

32' i 

34 

32' s,  +  H 

443  . 

On..  "B” . 

fiU 

....  4?./ 

Bruek  Silk . 

S'S 

■9U 

■Vi  —  U 
49*2  +  r. 

IR.n  . . 

Bull  ling  Prod.,  Class  A. 

47 

32 

275  . , 

Burlington  Steel . 

12 

13 

12?,  .... 

8U  . . 

Biltmo're  Hals  . 

mu 

in',' 

109 

Do.,  pref  .  110 

Biirl.F.  N .  21* 

Burry  Biscuit .  3 

Do.,  pref  .  *33 

Calgary  Power  ......  *100 

Can.  Bakeries  ‘ 'A’* .  *3 

Do.,  prei  . *60 

( 'an.  Bread  .  31 

Do..  '  .V'  pref  02* 

Do  ,  B”  pref . .  48 

Can.  Gement . .  12* 

Do.,  prrf  .  9-5 

C  au.  Packers  . 72 

Gan.  Breweries  . .  ...  1  ?'0 

I  m,,  pref  .  .....  161 

Can  Found.  <S'  Forg.  A  17 

Do.,  ‘B  ’ .  71 

<  an  Nor.  Power  ....  18*^ i 

Can.  S.S.  Ltnes  .  ... 

Do .  pref  ,  .  .  0 

Can  Wre  Sr  Cable  A  . .  ‘60 
Do  .  ‘  B”  ..  *2'* 

Can.  Bronw  ....  .  ...  38 

Do.,  pref  .  ....  *101 

Can.  Canners .  4B 

Do  ,  1st  pref  .  Ki< 

Do..  2nd  pref .  8**^ 

(•an.  Car  Si  Foundry.,,.  1D^ 

Do  .  pref . 22 

Can.  Gelaneoe .  19 

Do  .  rights  .  19 

Do.,  pref  .  .  ...  106 

Can  Converters .  *10 

Can.  Cottons  .  ...  *82 
Do.,  pref  ...  109 

Can  l  iredge  <S  Dock  33 
G sn.  Fairbanks,  pref  . ,  *102 

Gan.  (ren.  Electric . *188 

f  in.  Ind  Aleulio)  'A  *.  .  4 

Do.,  B”  3*! 

f’sn  Iron  Foundries  ...  *•'*0 

Do  .  pref  .  *061  j 

Gan.  Locomotive  .  10 

<  an.  Foreign  Invest  ..  19 

T>o..  pref  . .  105 

Gsn.  Oil  Go  .  12D; 

Do.,  pref . 1  LSi^ 

«*sn  Pae.  Kly  •  7’| 

Gan-  Wineries  .  .  • 

t  ock.^hutt  Plow .  •  10*11 

Garnatlon  Go.  1st  pref  99 

(Jati.  IVallr^aper  ■  .v*.  .  *28*^ 

no..'  B“  ..  *2^^ 

Gnns.  Bakef^ies  14^4 

t^elanese  Corp.  of  .Am  . .  *80*^ 


2.2a 

1.70 

19 

16U 

18 

li 

encTb) 

105 

7 .0 

2U 

15 

1014 

80 

29 

12*4 

12 

SOcl'b) 

no 

7% 

26  }< 

.... 

60« 

60c 

6,'i% 

... 

6"o 

■rh 

.. 

$2!  50 

— 

io'-i 

'o 

int. 

1.30 

15 

10.-, 

mi 

103'/S 

mt 

7% 

1B8 

1617, 

B% 

5 

4 

33 

SI 

$2.00 

2.5 

24 

$1.30 

12U 

lOH 

POc 

7‘i 

,5 

Int. 

2  m 

20  u 

$1  OOh 

34 

32 

$2.00 

5U 

•IW 

3U 

3*4 

52 

47 

$2  OOb 

18 

12'« 

Int. 

10  u 

9W 

$2  OOb 
7T 

22 

21', 

274 

$1 .20 

3 

Int. 

$3  00 

‘  '  QuX'r'rowrr  ' 
Dl\.  Rate  .  fipg,n(  Knitting.  .  . 
}  I  >o.,  pref 

•  !  Kemington  Band 

a  •  •  •  •  Kivorside  Silk  "A’'. 

•  • ' '  ■  Holland  Paper . 

cA..rk»*  'oL  Duet. . . 

7)0.,  prof  . 

‘  Reinhardt  Brewery. 
,  •  •  ;  KussrOI  Motor  Co.  . 
I  .  •  •  ■  j  Do.,  pn  f . 

•  •  •  *  '  Root  Petroleum  ... 


Do.,  pref  . 

Shaw,  Water  &  Pwr. 
Sher.  Williams . 


07*41  00*/ 

07 '”4 

T'-: 

Jan.  12 
1938 

Jan.  19 
1938 

Net 

Change 

14*4 

14-<4 

+  H 

120 

L5 

1.')' : 

Int. 

.Mlied  Chemical .... 

174 

189 

fi 

19 

17'.,. 

.300 

19 

^1.!  no 

Mnrrada  Gorp . 

ti6i,' 

fi4'< 

zHi 

16 

15 

—  1'4 

1390 

.  . 

16’, 

1  :i  ’ 

5m.  Gan  .  .  . 

82 

78' 4 

,50 

.50 

r-  1 

1.90 

... 

.50 

17 

m  (  a  r  A-  1' . 

27 

24H 

17 

I6'i 

17.5 

•  f 

i 

m‘, 

$1 .00 

-Vm  S'  For,  Pov'er 

IV, 

V{ 

!"( 

9 

+  •» 

115 

Int. 

.\m.  Inter.  Gorp  .  . 

7*j 

24 

24 

—  1 

.50 

■2:. 

21 

$  1  60 
Int. 

\m.  Loeonint i  \ e , 

.Am.  Smelting  . 

20 '4 
.52'' 
R0*-4 

li'* 

'23  25 

25 

23 

.$2  00 

'Vm.  Steel  Foundries 

33 

-  2K 

7 1  on 

.Am  Sugar  . 

29 

—  lU 

~ 

16 

102*3 

D  00 
6'‘; 

Am.  Tel.  S  Tel  .  . 
m.  AVoolrn  . . 

140 

l4fiT/ 

fi 

Provincial  and  Municipal  Bonds 


4  2^4 

19*^  29 


Do.,  pref . 

Simpson  ".a”  stock. 

Do., ‘  B’* . 

Do.,  pref  ...... 


Standard  Chemical  ...  *8 

Stand.  Steel  St  Con.,  pref  *3.5 

St<»el  of  C’anada .  67 

Oo.,  pref  .  61 


02*8 

48 

92 

4.1 

42 

15  .. 
m  .. 

921.S 

44 

90 

42 

6% 

A 

12*1 

12’4' 

11*4 

— 

*4' 

2438  . . 

I2J4 

m 

0.5 

mr, 

103 

X 

9'a 

157  ■  .  . 

106 

96 

72 

.  70 

7 '2  72 

70 

$3  on 

.50 

1  so 

1 !  kii 

t 

Sc' 

114.6  .. 

1 .  HO 

1  40 

161* 

16  ly 

16 

’V 

'» 

180  . . 

I6V5 

m 

$2.00 

17 

IV 

16 

25  . . 

17 

16 

187^ 

m 

m 

4- 

2  *  9 

•2.6  .  . 

m 

7'-i 

■2" 

ia»< 

4. 

"i 

261  . . 

20 

18 ’» 

$1  20 

2  ‘'k 

3la 

Z?-a 

4* 

658  . 

31.4 

2  *i» 

0 

12 

m 

+ 

‘♦'0 

12 

84i 

4’< 

4^ 

395  „ 

fi 

IT  1.4 

17'c, 

17*3 

17 

St.; 

Ri.. 

A 

1185  .. 

re. 

0 

8 

11'.^ 

16*/ 

-"u 

3405  . . 

IIH 

OS 

22\i 

2IU 

—  1.3 

632  .. 

22''i 

20  •  ^ 

m 

m-i 

19 

350  . . 

1913 

16*4 

19 

20 

20 

106 

10  7 

106  " 

,  65 

107 

•10 

,  .... 

io'i  15 

•82 

82 

109 

108 

mvH 

25 

ms 

33 

3.3 

31 '4 

,  85 

3.6 

.  ,  •  •  St.  Lawrence  Gorp .  .5*3  ^14  4^ii 

Sn  Ho.. '-A” .  Ifi'j  16t.;  t5h 

*  St.  Law.  Flour  Mills.  ..  *20 

Do.,  pref  . *140 

A,  l/it'  St.  Law.  Paper,  pref  .. .  47  46  44 

TamhIynLtd .  1.5  15 

12.00  Do.,  pref  .  *52 

••••  Tip  Top  Tailors  .  13  12  ^ 

AAil  *  P"^ .  -* 

$2  pOb  Tonkea  .  .3  .1 

•  n  ^  *9.,  piOf .  29 

*“  22?  Toronto  i:.lpvators  ....  \hl%  17  15^^ 

«i‘ok  no.pref .  48*3  45*5 

^  i  Tucketts  Tobacco,  pref..  1.50  149  ^ 

!  Twin  City  .  •OCf 

5d  00  p„  ^  . . 

UnionGasGo. .  13*2  1-5*/  !3i3 

T’nited  Steel .  .  .5^  514 

—  Viau  Ltd  .  2i*4'  3 

•fc/H-'  Do.,  pref  .  . .  *47 

0%  j  Wabasso  f’ottons  .  19  20 

A  i  Walker  dliram)  G.  &  W  434  iiU  42*.( 

••••  Do.,  pref  .  18*4  19  18?J 

Western  Canada  Flour.  .44  4 

J3.00)  Do.,  pref  .  *3.5 

•  I  Western  Grocers .  68  60 

J.!.00  Do.,  nrff  . ‘10:* 

W’PBt.  Kooifnay,  prnf. . .  120 

:  Wcftona  I.I4 .  11>,  12  till 

»•  ‘■0  \  Ito.prnf .  V»  bl  80 

•  •  ■  I  Windsor  tiolcl  .  4 

•  !  Do .  pref  .  8  V 

••  i  Winnipeg  tl»;tj1c '  a”..  2*4  :i  2", 

..  rio.'B" .  gli-  .Jlk 

*1  ^"0  Uo.pref.  .  1214  lajj  13 

f.  ^  Wonos  Alfg  Co  ,  pref  .  fi  > 

i  Wood.  ^ler.  A-  J.,  pref. .  52  „  _ 

$1  10  York  Knit  Mill, .  6?}  _  _ 

•  Do.,  prrf.  ^ 


,1*J  Bank  of  Canada. .. ..... 

'  'c  Ganadisnne  Nat ...... . 

Commerce . . 

4  A-,.  Dominion . . 

A.i?  •„  Ja?  Imperial  . . 

31.^5  $*  0^  Montreal  . . 

NovaSc-otia  . . 

•  •  Royal  . . .  •  . . 

,  •  •  •  Toronto  . ,  . . 

e"t  .... 

LOAN’S  aud  TBL’STvS 


8 

9*4 

9*4 

Tnt. 

106 'i 

21 

86 

A'i 

6 

260 

90 

85 

350 

15’4 

12 

1.6 

98 

*6% 

100 

H'J 

'a 

13.14 

ri'-i 

60f* 

.37 

42 

*  A 

947 

69':. 

61U 

$1  7fib 

110 

63 

60 

$1.75 

8 

16 

ii 

1 

’  80r 

620 

5'4 

4 

410 

18 

17 

ll 

$1  00 

19.5 

48 

41 

' 

5 

Hi 

It'i 

Tnt. 

f.j 

fi% 

'65 

IM 

12 

Tnt. 

106 

108 

106 

7% 

'26 

18 

3 

15 

145 

m 

15!» 

$1.00 

tut.  I  \ti»cf»nda  Copper.  .. 
Mt-hii-on  ... 

,\tlantic  Refining  Go. 

.  .  j  .Aulmrn  Motors . 

■  Baldwin  T/Oco  . 

Balt.  S’  fih’o . 

I  Barnsdall  Corp . 

80cib)  I  Bethlehem  Steel..,,, 

Bordens . 

7^0  B’-.»o|<lyii  R.  T . 

Tnt.  !  Ganadiati  Faclfio .... 

7%  I  OVanepe  Gorp . . 

. .  .  G ejro  de  Paeco . 

...  Gliicago  M.  A  St.  P. . 


Cent.  Baking  A .  . 

Do..  B . 

Continental  Gan  . 
(’orn  Products.  . . 


•9*-.<  .  . 

•85H' 

13*2  15*/ 


•109 

120 

11*4 


15 14  12 

6 


VA  —  2 

9*i  --  3W 

3*J  - 

6*5  —  14 

41.,;  —  4 

K*-:  — 

7*.;:  —  5'» 

9H  -2*4 


J.  1 

11S4  .. 

19 

IA«I 

lO 

1 

,.  .. 

rio 

60  H 

tin 

....  nu 

117 

+  *i 

iiiii 

'Z 

1'2 

.>?'v 

.....  60 
•...  4*i 

109 


2<»0 

209  -F  4 

204  H-  1 

291 

189  —  J 


19  18  18 

105  105 

12H»  VJDj  121/ 
ILSi^ 

J’l 

21*5 

10*4  11  10*4 


18 

105 

t3*<,  12 

115 


J1V 
J04J5  98 fv 


Cons.  Min.  Smelt  ...  63«|  64^4'  6U|  ^  \H 

Consumers  (  »ae  .  199^4  199  19(» 

Goe.  Impe-ial  Milb  ....  20  21 

Do.,  pr*  f  .  , .  *105  , ,  , , 

Cr'»ws  NV.-t  G*>a*  .  *45 

(  row n  G«*r!:  kC’ Seal  ...  16  17  IV 

f  •iatillers-Seagrams  15*3  15*3  13^8 

L'f'..  pr»  f  .  6Ki-^  75  70 

Druninum  Bridge  ....  31  32 '3  31 

Dnru.  Goal,  prrf .  20  19»i 

iJom.  (ylaes . .  100  lOH  108 

Do.,  prrf  . *154  ... 

Dom.  Rubber,  prrf  .  .  *10‘, 
l)om.  Stenl  S:  Goal  C  ,,  16  16*  j  15 

Pom.  Storre .  7tj  6*-2 

Dom  'I’ertile .  66  69  68 

D..  .  p  ef . 135  149 

D'vdfft  i^aper  .  H  Rij, 

Jiopi.Tar .  ;»‘i  10  9 

T  N>..  pref  .  80  85  78 

lOlci-t ri'lut  t ’orp  .  14*^  145^^ 

Last  Kooienay,  com  ...  *1*1  .. 

l.astern  Dairies .  1*/  1.3.5  1.35 

Ln'tern  Stf*'l  Prod.  16L^  ..  .. 

Do.,  pref . •  10  .1  j  ^ 

Far'tern  Theatres,  pref. ,  70  .  ^ 

Tiasy  Washing  Ma‘'hinp,  4’i  4*-j 

Kuan  el  &  Heat.  Prod.. .  2*4* 

Kng  ivh  h  lectric  A .  82  82  81  tj 

Do.,  B”  .  9  10  10 

Duuitable  T.ife  . 51^ 

Farrums  Plaverg  ......  30  20 

Do  .  Vot.  Trust  ....  84 

Kannv  b'armer  Sbffps.  . .  2l*’j  21^^  20** 

FodVo..GlasR"A“  18  18  V  17V 

h'oiindat ion  G«j.  of  Gan. .  15  11*5 

(L  L.  Paper .  12  lOj  8 

r*o.,  pref  . .  80*2  82  30t^ 

< iatineau  T’owrr  .  8I2  9*$  8*4' 

Do,,  pref  .  781^  79*^  79 

(ien.  Steel  Wares .  8V  8V’  7*^ 

Dfi.,  rights  .  16i.j  I6*<j  1.5*4 

(ofodyrarTire .  72*^  72  71 

t  iood\ear  Tire. nref. new.  .54^4  56  55 

(Feat  West  Sacidlery.  2  21C 

I  *o^,  pref . .  *  86  . .  • . 

tiurd.  Charles .  7'»j  ^  ,, 

r>o..  prrf .  104 

Gypsum  . .  7’*  8J4  7*4 

Ham.  RrjHrr .  ••  8**  814  8 

Do.,  prrf  .  49 

Ham- f'otton.  pref  ...  80 

Harding  t  arpets  .  .’Its  »'.<  - 

Ham.  I  nited  Theatres.,  2  ,, 

I  »o.,  pref  .  59  ...  ^ 

llillcrr-t  r«»llierirs  ....•  5 

rv»..  pref  ...  ‘25 

ninde  A  I  >au<*h  Paper..  Iti  16*5 

Holt  Renfrew  Co .  14 

Do.,  pref  7r> 

Hunts  (’audios  "A**. .. .  10*|  ^ 

Do..  B  ■  .  10 


*'■  1  - 

S'-J. 

2'i 

Ala 

'b% 

$i.6n 

$1  no 

ii*i 

$1  no 

55*,' 

$1  'lOb 

19V 

lO'-J 

- 

$1  no 

— 

$v'oo 

'.Or 

i.3 

Tp'. 

ti8  *•  J 

50". 

31 

$  1  20 

i9:.i' 

$l^.'.0 

_  •.  .  M ’an.  Permanent  .....  143 

^1  hub  r'eiitra!  Gan.  T.osp . 17.5 


T  *0 . 20  n.r.  p»j(J  . . . 

Land  Banking  S  tcjan 

Nat  1>u8t  . 

Ont.  I.oan  . 


Brie  Railroad .  . 
Freeport  Te\as. 


General  Motors. 
Goodricli . 


7^1  ,  Howe  Sound  Co .  58 

,  ,  fnsplratlon  Copper.  ,  14V 

I  internat.  llarv.  N  J...  68% 

$1  .00  Inter.  Uydfo-EIec  ...  “V 
12.62*3  I  lot  Paper,  prof.  new.  88*5 

I  Int.Tel.  ATel .  7 

.  !  .fohns-Manville .  83 

A  I  Kennecott  C’opper. . ,  41*/ 

i62’^c  I  Lehigh  \'alley. .  6V 

. . ,  .  j  Miami  Chopper .  11  *l» 

Missouri  K.  and  T.. ,  3*/ 

5*^  Do  .  pref .  lOVj 

|1  00b  Missouri  Pacific  pref,  8*.v 
$4  00  '  Montgomery  Ward. .  35*/ 

Jl  .00  1  National  Biscuit  20*  jj 

.  .  .  National  *’aFh  Reg.  .  18 

N.  V.  Central  .  19% 

$3  00  1  Northern  Pacific .  12% 

7'*r  I  Packard  Motors .  5% 

'  Pennsylvania  R.  H  .,  23*/ 

80c  "b  *  Pressed  Steel  ('ar  ...  9% 

5V  1  Radio  Keith .  4% 

..  ,  Republic  IruP  41.  S .. .  191* 

^  ,  j  Shell  Fiiion  C>i) .  17% 

.  Slopp  Sheffield  .  82% 

Southern  Pacific  21*^ 

.  ..  I  Southf^rji  Rail^ny ,  .  ,  13% 

1  Standard  Brands  ...  9*i 

A  standard  Oil  of  Nj. . 

*.. .  .  j  Studrbaker .  ......  6% 

.  I'ennessee  Copper,  . ,  7% 

Texas  Gulf  Sulphur  .  32F4 

j  Texas  Oil  . .  9 

I  fe.vj^F  ^*acific .  9% 

;  Utiicn  Pacific  .  .  ,  87% 

8^  i  L*.  S  Indus*  AloohcL  21*i 

h^^-  Rubber . .  285./ 

JO^  r  s.  Steel  .  5934 

10*7  !  Do  .  pref .  113*/ 

K*^  I  Vansdium . 19*4 

12%  i  Wostinghouse.  .  ...  105 

8%  1  WiKili^orth  Co  .  40'.g 

10%)  I  Worthington  Pump  ,  19 


8“-^  Unlisted  Canadian  Stocks 

Supplied  by  Kippen  &  Co  Inc  ,  Montreal 
J1  v”  '  iFubjert  to  c.infirmation  and  price  change* 

Rki  ,\.k 

1  A'-^dia  Siicar.  .-im . .  :i’,  I 

,  Algoma  iStfol,  com  .  ...  .  9*-j  10 

I  i  •  P*"^! .  ....  57  60 

I  Br;»ndr3m- ITerdersou,  pref .  4  6 

B  G  Pulp  A-  Paper,  com.  .  18  21 

V  I  lo  .  prrf  . 9  go 

i  r  t'hjcar  Ivefi;iery .  9'1  95 

I  Huh’*- I'i*  Go  l  imited  ■  .. .  5  7 


2*4  PBOVlNriAfy 

e J|  .Aloerta  .  —  — • 

•«  Do . . . . 

U.  Do . . ’Z 

2, .  r*"  . -  — 

,9  Do . . 

2*<  Ontario . . . . . 

1H  •  Do . 

U  Do . 

.2  Ontario  I'Hyrtro-iilectrtc  Power  Commi.alon).  . 

h  •  n.)  . 

74  Prlnrn  Edward  I.land . 

*'S  Qiiebw  . 

1  Saekatchewan . 

Do . . . . 

. . . . 

O4  MlTinCIPAI. 

J.  •  City  of  Kdmonton _ _ 

City  of  Halifax . . . . 

City  of  Hull . 

fi  City  of  lisvis . . 

%  <  ity  of  Moncton. . . . . 

J  H  City  of  Montreal . a. . .  a  • 

1  Do . . . . 

.  (hty  of  (Ht awa . . . a. . . 

i*  !  City  of  Quebec . .  a  a.#  a.«a  #  a#  ..«••• 

..ft  I  *  City  of  Saint  John . .•  . 

rb.  •  City  of  St.  Lambert . . 

I  Js  City  of  Sault  Ste.  Marie. . . 

%  City  of  Shawlnlgan  Falla . .  . . 

Ji  City  of  Sydney  . .a... . 

fi  City  of  Three  Rivefa . 

/•7  City  of  Vancouver . . 

'4  City  of  Westmount . 

J  •  City  of  Winnipeg . . 

.  *Payable  Canada  ana  New  York.  aPayable  < 


Rata 

Maturity 

Bid 

«'■? 

1  Mch.  1947 

60  00 

64.00 

**7 

1  Orl.  1959 

58  00 

67.00 

«  p 

16  Keb.  1947 

102  00 

105.00 

•6''J 

I  Sept.  19,68 

98  25 

101.26 

414 

*0 

1  Oct.  1953 

94  25 

97.26 

1  Apr.  1947 

03 

97.60 

4'j 

1  Ort.  lOfil 

80  00 

84.00 

5H 

16  May  I9SO 

mu  00 

112  00 

416 

If.  Apr.  1961 

102  .60 

106.. 60 

4U 

IRSept.  lP.fi2 

1  .Tulv  i04t» 

106  50 

109.50 

.6*5 

115  60 

118.50 

1% 

1  tfuoe  lOfiO 

no  00 

113.00 

1  June  1971 

106..fi0 

109.  ,60 

4^0 

1  Aug.  1957 

106  00 

109.00 

I  Jan.  1970 

116  50 

119.60 

87' 

1  Ort.  1045 

98  00 

101.00 

Vi 

1  Aug,  19fi8 

107.50 

110.60 

15  Sept.  1954 

63  00 

67.00 

6% 

IS  Meh.  1952 

76.00 

79.00 

b-;i 

1  Aug.  1958 

68.00 

72.00 

1  June  19fi4 

1  Jan.  1905 

65.00 

06.00 

70.00 

99.00 

1  May  1952 

108.00 

106.00 

1  Mch.  1954 

lot  00 

104.00 

B’n 

2Julv  19,53 

104.00 

tONOO 

1  Mch.  1945 

103.50 

106.60 

4'.; 

I  Apr.  1971 

100.00 

loa.oo 

fitaj 

1  .Tilly  1946 

114  00 

117.00 

1  Oct.  1950 

100.50 

163.00 

io 

1  May  1946 

99.c»0 

10'J..30 

1  5fay  1948 

85.00 

90.00 

6U. 

I  June  1951 

107.00 

110.00 

4U 

1  May  1958 

101.60 

104.60 

S'"® 

1  .Aug.  1944 

104.00 

107.00 

4L, 

1  Nov.  1958 

101.00 

104.00 

1  June  1969 

86.00 

89.00 

i'o 

1  May  1954 

108.00 

106.00 

4*v  1  Apr,  1961  •  86.00 

oada,  New  Y^ork  and  Londou. 

89.00 

Canadian  Active  Bond  Prices 


Tba  following  quotatJaiu  are  furniahed  by  The  Inveatmcat  Daalere  AaaeciatioB  al 
Canada,  aa  el  Jan.  10,  19J8. 

GOVERNMENT  BONDS 
Int 

Rale  Due  Payable  Maturlly  Bid  Aeke 
Dom.  of  Cantda  Booda .  2’i  JD  C  June  I  IMS  100»i  lOP 


Con)  «>r«v)0  ticuea. . 


JD 

C 

June 

1 

1948 

,T 

JD 

c 

June 

1 

1950.5,5 

AD 

c 

OrL 

Li» 

1939 

AO 

c 

C'ct. 

15 

1942 

3', 

AO 

c 

Oet. 

1_3 

1944-49 

4 

AO 

c 

Ort. 

1943-4'. 

b 

AO 

C 

Orf.. 

15 

1943 

4'., 

AO 

c 

(»et. 

L5 

1944 

41$ 

FA 

c, 

i>b. 

1 

1946 

5 

MK 

c 

Nnv. 

16 

1941 

41.; 

AIN 

c 

Nov. 

I 

iy46-.6« 

4  m 

MN 

c 

Nov. 

1947-57 

MN 

c 

Nov. 

1 

1948-58 

4'.; 

MN 

c 

Kov'. 

1 

1949-59 

4 

AO 

c 

Oct. 

m 

1947-52 

3', 

JD 

c 

June 

1 

19.66-66 

3 

MS 

c 

A^rpt. 

15 

Perpji. 

•t; 

JD 

c 

aTuCC 

1 

1946-49 

MN 

c 

Nov.  15 

1948-51 

100»< 

97'.' 

101 

981, 

101  q 

102 '4 

108»< 

104*$ 

102  U 

103  li 

106*1 

m7*i 

llIU 

II2'4 

110»< 

111*1 

iiou 

nil. 

im 

lit 

110 

111 

iiom 

Iliu 

O'-i 

mil, 

111 

112 

106*1 

1074,- 

98 ’1 

99',' 

86'., 

87 '5 

mi'j 

10214 

100' j 

lOC, 

PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Payable 


Montreal  and  Toronto  Curb 


78  i;d.% 

14*5  $1  60b 


Acadia  Sugar.  . . . 

.\sbostos . 

I  Aluminium  Ltd . . 

T>o.,  penf  .... 
i  Bathurst  '  B  ” 
lieath  (■’o.,  'A*'  . 
Beauharnois  .... 
Belding-<  5>PticcUf 
1*0.,  pref  ..... 
Bissell  A  Co . 


- . Week  ending  Jan.  18.  1938 

Prei.  High  T.o»v  Pri-r 
Close  (’hange 


- in.l-i 

Ask  High  l.c 


B.  (’.  Parkem . 

10 

10 14 

9 

1.54  .. 

lois 

9 

*' 

Bright  Go.,  T.  0 . 

T  )o  ,  pref . 

0 

80 

61,' 

4 

TTalolo  Gold . 

C7 

27W 

26  ii 

-f  W 

1867 

1' 

26  ia 

(^’algary  Pow.,  pref.  . , 

pi'.j 
67  vi 

-  - 

sr, 

30 

Ini. 

Gan.  A*  T>om-  Sugar  . 

63 

67'i 

9 

(’an.  Bud  Br<'weriei» ,  . 

0 

s 

100  .  . 

:> 

H 

" 

fiOi* 

<  anada  Malting  .... 
C'anada  Paving,  praf.. 

335/ 

10 

30 

85 

-t-  2ji 

fi 

36 

3.3*4 

60c 

Gan.  V’inegars  . 

15 

1614 

16 

-b  1 

lor,  . . 

.. 

m.'i 

15'.i 

21*4  20*3  $l  00  (’an  Starch  .  6 

18V  15*4  $1  no  Do.,  prrf  . 79 

15tj  13*^  Int.  Gan.  Industrifs  "B‘V  ...  *23.5 

12  8  ....  Do.  pref . .160%  _ 

3.3  29  Can.  tnt.  Inv  TriLut....  1  ... 

.  Do  .  pref .  .'f>5 

79*6  75*^  .  Canadian  T.ight  . .  15*^ 

8%'  ....  ( ‘anailian  Marconi  .  .  1.30  1.4(1 

17  15*-j  t ’an.  Nnrt  hern  Pf»w.. pref  10.9  105 

72*/  71*/  12  bOh  Gan  r.  A  P.  Invest  1,60 

.56  .53%  $2.. 50  Do.ntef . Hi  6 


'  t’a’cary  Power,  pref . 

‘  H’iad:i  &  Domini'*n  Sugsr 
t  dn  l'dirbsnk«-Mor.«f .  com.  .  . 
‘  Fur  Au'-tioi*  sales,  pret 
D«» ,  com  ...  .  .  . . , 

Gnn.  Indmtr’cs  . . 

l  ‘o  .  B  * . . 

r>o  ,  p»ef  . 

< ‘rin.  IngerstiM  Rand . 

:  <  a*'  In’.  r«i(.»rsi  ,  . . . 

M'an  'rube  A,  Steel,  prrf  . . 

!  Do..  2ik1  pr.  f . 

t^HU.  Westirghouse  . 

('hart ti*Yd  Trf!?t  . . . 

i  .\.  W  Cha.*ie.  f>r  prrf .  . 

I  t  laude  ?sroti.  pre-f . . 

'  (  Di\ .  Stand.  Secur  .  pref. . . 

I  )ft..  com .  ... 

I  (  ■ro\\f»  5'rupt . 

i  Domi..i«'‘n  Transport,  prrf  . 

I  T  )oni.  Wo  *llon»,  pref ,  .  .  .  ... 

j  D  )..  poni  . 

I  1  »unb*t>  Tire,  pref  . . 

'  Dupun-  Frrriv,  pref . 

,  Kasiern  Tni^t  (’nmpany  ..... 

i  Fe.n'  ral  tirain, «  orn  ,  i  . 

'  T  'o  ,  6*  prrf  ...  . 

!  Gon  ign  Power  Sera,  pref . 

1  J.  Fro’man.  pref  . . 

,  Great  West  Life  . 

j  Guelph  t’arpet.  prrf . 


AbSOeiated  Tel.  TrI  . . .  . 

MN 

CNL 

t.  1958 

76>v 

101*4 

1  ^\alon  Telcphunc  . 

.S'l, 

JJ 

<L 

July 

1.  1946 

IU3*.J 

1  Bcauharpiiis  Power  . 

5 

AD 

1.  1973 

1  Bell  Tel.  of  (Canada . . . 

5 

M.s 

CN 

Mur. 

1 ,  1 9fiO 

lUO 

j  B.  (”.  Telrphonr  . 

4'i 

.TTi 

G 

T.)ec. 

I.  1961 

lOT'a 

i  Calgary  Power  Go . 

fi 

AD 

<NL 

^r. 

1,  ISfib 

yr>*  J 

98 

1  (  slgsr-y  rower  . 

fi 

.11 ) 

G 

June 

1.  1964 

94 

97 

1  (  an.  Northern  F’ower  .  .  . 

r» 

MN 

CNL 

May 

1 .  1 3.VI 

lo.'i 

'  Gaiiadian  I.»ght  A*  Pwr.  iNewA 

h 

J.l 

CL 

.lulv 

1,  1949 

I00*< 

iinj 

103 

i  Gjidars  Rapi*TR  Mfg.  &  Pwr . 

r* 

JJ 

CNL 

Jan. 

1.  1953 

117'.4 

!  DOm  (»as  A:  Elect  . 

1  Dominion  Telegraph  A  . . 

.1.1 

lA'J 

<  N 

G 

July 

I>b. 

1.  194.5 

2.  1978 

Toi 

‘  Last  Kootenay  . .  , , 

V 

AD 

CN 

Apr. 

1 .  1 9A2 

94 

99 

j  Gatineau  Power . 

JD 

CN 

Juiv 

1.  1956 

IO.IIh 

105*4 

1021’ 

j  tiatineau  Power . 

(1 

JDlj 

CN 

June  L%,  19i»t 

100*3 

:  Hvorc-Elec..  Bond  4  Sb . . 

fi 

MN 

CNL 

1. 1937 

9!) 

i  let.  Hydro  Electric . 

6% 

AO 

CN 

Apr. 

1.  19U 

fifi 

i  filarT^aren  Quebec  Power . 

514 

FA 

CNL 

Keb 

1 .  1 9fi  1 

lOjt.; 

102*5, 

104*4 

l04Gj 

i  MacLaren  (Juebec  Power . . . . 

M.s 

r 

S<'pt. 

1.  1961 

,  Montreal  Tpland  Power. . . 

,fi*n 

MN 

CNL 

1.  1957 

10a 

1  Montreal  Lt.  Hi.  &  Pwr . . 

3’-. 

VA 

G 

1.  19.56 

lut 

i  Montreal  Lt.  Ht.  &  Pwr . 

31.,. 

.1.1 

r 

I, i9;a 

96 

1  Montreal  Tramwaya . . 

fi 

AO 

CNL 

April 

1, 

ef" 

i  Montreal  Tramway?  . . . . . . . 

4', 

AO 

<  M, 

April 

1,  TPfit 

70 

I  Montreal  Tramwava . 

r> 

JJ 

CNL 

July 

Nov. 

1. 1U45 

j  National  T  ight  &  r*»wer . . 

fi 

MN 

(  t 

1.  1949 

80  * 

j  Newfoundland  T.t  A*  T’wf . 

Dj 

.M 

c 

Jan. 

1.  19.56 

981fi 

102 

1  utisRs  Klfctrlc  By  . . . . 

4'.i 

.1.12 

( ■ 

2, 1951 

97  ^ 

j  Ottawa  T,t.  Ht.  At  Pwt . . 

r> 

AO 

CNL 

Dct. 

1.  19."i7 

104Ta 

196H 

1  Ottawa  \  alley  Power. . . 

.NO 

A'NL 

Ort. 

1. 1970 

lOfi 

j  Power  Orporation  . . . 

4'^ 

MS 

CNL 

fiTar. 

1.  19.59 

too 

102 

1  Pow  *  r  Cofporat  ion . . . . . . . 

fi 

JD 

CNL 

1,  19.57 

1  Saguerav  Electric . 

5I-. 

J.T 

CN 

Jan. 

1.  v.m 

9H 

1  Saguenay  Power . . . 

J,T 

CN 

1.  1!»6fi 

102 

Sbawinigan  B’at.  &  Pwr . . 

4'a 

AO 

CNL 

Orf 

1.  19fi7 

103^ 

105H 

101 

Shawinigan  Bater  A.-  Pwt . 

4 

AO 

(' 

Aprif 

J, lUfil 

99 

T  nited  Securities  Corp . . 

MN 

i  SL 

May 

I,  19.52 

6  4  l; 

67 

W'osterii  I‘wr.  (  o.  of  Can . 

41 

.11 

CNL 

I,  1919 

103 

B  innipeg  Klect.rie  . . . . . . 

4'j 

JJ2 

C 

2,  19fi0 

10.*; 

Winnipeg  Electric  A . 

4-5 

.1.12 

C 

Jan. 

2.  1165 

63  S 

I'o  ,  B.  (inc.) . . . 

4-5 

J.I2 

C 

Jan. 

2.  11(0.5 

47,'i 

.i»>. 

RAILWAY 

AND 

NAVIGATION  BOND.S 

Canada  Steamehips  . .  fi 

(’anaaian  Pae.  Rnil  ay .  4*/ 

Canadian  Pac.  Railway . . .  6 

Canadian  Par.  Railway .  3 

('an.  Nat.  RIy.  (Dom.  Gruar.) .  417 

Gan.  Nat.  Uly.  >  Dfini.  (*UBr.i .  4^4 

Can.  Nat.  Uly.  (Dora,  tiuar.).... .  ,5 


r. 

K.A13 

CL 

Aug 

15.1918 

76 

78*.*.' 

*'4 

JT'1.5 

(' 

T)ec. 

15.  1941 

100 

t02 

6 

M.S15 

C 

filar 

15,  1942 

r"’ 

H)7 

3 

JD1.5 

C 

Dc.  16.  •45-50 

i»t>  •''/ 

97  »/ 

MS 

CNL 

.Wcpl 

I.  1951 

1130 

11  IE' 

4*4 

JDlj 

CNL 

Juiin 

15.  195.5 

116'i 

117*/ 

*5 

JJ 

i;nl 

July 

1,  '11-69 

116 

117  * 

?7'o8  , 

investment  !•  o 


t05  io;t 
1  60  1.25 


124 

Gan.  Vn  kem . 

7ri 

7'< 

6*4  —  '{ 

290 

20 

3iS 

..  . 

IK*.,  prrf .  ... 

28', 

24  .... 

120 

/ 

7’i 

7 

rm. 

('an.  BMrr  B.  Boxes  A  . 

20 

20 

10 

7% 

('atrih  Fo'^d  prod  .... 

7\i 

4896 

A 

6't 

Do  .  pref  .  . 

H 

20.S 

si 

il4 

«*/ 

49 

7*i 

(7it  y  (la.-*  A*  Lle*'trlc 
Gone.  Sand  fi:  (Jr.,  pref 

60.- 

fiOr  -I-  fir 

100 

'180 

no 

3*< 

$2.00 

Int. 

( ’laude  Neon  . 

('om.  Alcohol . 

1  "ii.". 

IFiC 

1  ,‘.0 

rno  -h'  u 

c  c 

1 10 

1  fiO 

Il< 

..... 

Com.  Alrohol.  pref.  .  .  . 

4*v 

4 ’A 

414  _  '4 

31.fi 

A  Cons  Paper  Gorp 
....  GonFol.  Pr#»r,<  Ltd 

('off  Paper  Bov,  pirf 
$1.00  Crown  Dom.  Oil  ... 

....  Celtic  Knitting  . 

....  DavM  lit  Frore  '*,5'*. . . 
....  L)av  id  A-  Frcre  '  B  \ . . 
.  Dehaviland  .aircraft 


Imperial  Telacro  .... 

13  >.4 

14A{ 

13*4 

4- 

u 

2890 

14)$ 

18U 

62  me 

1 M..  pref  . 

T>o..  pref  .... 

7 

6% 

Diebrr  Steel . . 

Intercolonial  (’oal  .... 

43 

40 

$3  OOfbi 

pref . 

'6'.; 

.. 

fto.,  pref . 

90lil 

rju 

8'';. 

Dom.  Engineering  .  . 

r.i 

... 

Imperial  Oil . 

iR’fi 

is*. 

lor.oT 

— 

18*^ 

17 '4 

.50, ,,1,1 

T>**ni.  Oilcloth  . 

■10 

Int.  Petroleum  .  .  .  . 

80*4 

30  V4 

29  8i 

6017 

80*4 

28'/ 

$1  50b 

Dom.  I*,  fi'  'V.  atuhtf  , 

1  no 

Ind.  Arrrptanre“A 

27 

28 

27 

325 

2S 

27 

hit. 

Donnacona  I’aper  "A” 

(G  A 

6';, 

6 

Inipr.  Millii'g.  P'cf 

100 

TOO 

fi 

mo 

99 

Do,  "H'  .  .  . 

i\ 

inter.  Tlronze  Pnwdera. 

221  ^ 

— 

22)4 

22*‘i 

$1  BOh 

East.  Ko.)tenav.  prrf  . 

K 

11 

1  In.,  prrf 

27 

26  54 

oO 

27 

26'4 

$I  501) 

EjUJt  I  >airie>s,  pref 

^  j 

Inter.  Hvdro  Bier.  "A 

314 

— 

Kurnpran  Electric  'A”. 

■  li 

Inter.  N'irkel . 

50 '4 

si's 

49 

+ 

.11' 

33885 

tiUs 

it 

$2  001) 

Fleet  .Nircrait  . 

K 

K 

Inter.  Power . 

-•‘'A 

4.1$ 

38 

vi 

4 

ralrrhiltl  .Nircraft . 

6't 

8 

5’* 

Do.,  pref  . 

76 

7fi 

Ifi 

77 

7(5 

S'e 

For,  Pow.  Sec . 

9‘u' 

Inter.  1  f liiliea  ‘ 'A”  . , 

7*4 

814 

R 

•1 

u 

9fi 

U'i 

Frasier  (’'ov  'a  . 

hi 

ir,'. 

16 

Do..  "B  ' . 

1 

1 

67ic 

--lOr 

1890 

*t 

Do.,  vnt.  trust 

1 7 '4 

17’' 

16 

.famaica  Pub.  Service. . 

3314 

»i 

$1.75 

Kreirnan's  l  td.,  prt»f,  ,  . 

38 

1(8 

38 

f,)o..  prrf . 

130 

1.30 

10 

130 

7^’ 

Gen.  Steel  Wares,  pref. 

78 

iO 

Kelvlnator  . 

1  fi 

13*4 

fi 

1 .) 

18>i 

Int. 

Honey  Dew . 

Do.,  pref  . 

106 

10584 

7’i 

tlo..  prrf  . 

8 

m 

12'.; 

T.ake  of  Woods . . 

16'.j 

tbU 

16 

•— 

H 

9R0 

ioii 

16 

llumberRtone  Shoe,  .  . 

frfi 

2* 

r>o.,  pnd  .  . . 

14« 

136 

.A 

H.vdro-EU''’lric  See.  .  . 

4*; 

I.auraSreord  . 

63' < 

68 

10 

63).< 

63 

$3.00 

Hunter  VL  Oil . 

6.  '  ''«• 

TJndsav  ('’.  W . 

4', 

4’.j 

0)4 

Int.  T'aintu  . . 

; 

1 

S'-i 

I-'O..  pref  . 

VH 

Do.,  pref.  . . 

irj 

1 1* 

1 . 

Loblaw*  '  Ll” . 

23 

23  8/ 

14 

1067 

•23  Af 

22' 4 

$1  00b 

Int.  Metal  Induatrieii  . 

l"4 

8'*' 

I'o.. -  B  '  . 

21 U 

21  U 

20li 

•— 

!» 

11.37 

— 

20;-4 

$l  OOb 

T  to  ,  pref 

71 

,  I  Investment  Foundation  Fnitii  .  M 
'■  temdoM  A  We-tern  Tnist*  .  IH 

^  j  Mansfield  Theatrej*.  prrf .  L'u 

'  I  Marufarturei s  Life  fn«uran.T  ..  2-‘5 
'  ^f«ritimo  I'el.  \  Pel.  prrf  ...  16 

.  I  1  ‘o,.  '-oni  .  16 

•  i  M*  (  5*rtriirl<  s  f.td.  pnd  .  H* 

•  1  I  n...  .  ..m .  1 

■  *  M«>ir-s  Limited,  pirf  .  18 

M'»n!teal  \ireraft  Industries  \ 

^  Mont'T’al  City  Sr  i>ipf.  Sav.  Bank  o50 
Mo-;*  real  rinance.  8'’,'  pref  ...  6 

;  Montreal  Tru'it  Company .  f 

.  Mt.  l\o>a’  Hotel,  pref .  2 

j  I  -'UTi  .  tue. 

i  New  Rruii.<wick  Telephone .  M 

;  N  S.  Light  A  power,  com.  .....  8i* 

I'o.,  firrf  .....  104 

’  j  Frovi  icial  Hank  .  ..  IIU 

!  Pro-  incial  Transport,  com .  4 

■  *  Prudential  Tru.«t  .  5 

•  (Quebec  Pulp  A  Paper,  pref.  ...  II 

Uriianer  Grain,  jiref  . 

l»o..eom  .  2 

R)»yal  'I'rust .  75 

Sral'O’Sae  .  3 

Sherbrooke  'Pnjst .  P2(t 

I  Standard  Clay  Produeti,  eoui  ,  .  4 

I  Stanfields  Limited,  com  .  .  .  8.1 

Sun  Lib'  .\.ssurancf*  Go .  420 

'  ;  T'^aders  Fi  lanee  ‘A  ’  pref .  70 

I  »o.,  “B"  pref.  .  .  ...  VO 

Do.,  "A”  com .  12 

!  1 6*.,  ‘  B”  com  .  12 

j  Trusts  and  (fuarantre  . . 23 

I'  Gnited  Amusements  ■ '  \” .  18 

1  ’nit eil  Bf>n<l  A'  Sha»’e ,  . . . . .  10 

I'niteil  (5»rp,  " .  20 

Do..  -B” .  S 

I  t'nilefl  Steel  “a”  6%  pref .  11 

I  Svings  Lirnileil .  nOc 

j  Zellers  Limited,  pref .  25 

Do.,  com  . b 


INDUSTRIAL  BONDS 


Vancouver  Stock  Elxchange 

For  week  ended  January  IStli 
By  Gourtesy  of  Montreal  Slock  Exchange. 


Loews  Theatres  .  .... 

I  )o.,  pref . . 

Lake  Sulpnite  . , 

T.ang  A-  Sfiiis,  John  A  . . . 
Maple  Leaf  (iardetm.  . . 

Do.,  prof  ,  .  .  . , 

Maple  Leaf  Milling 

Do.,  pref  . 

Massf'y  flams . 

I  »o..  pref  . 

Mitrhell  (  o..  J.  S . 

1  >0.,  prrf  . 

Monarch  Knitting . 

I  )o..  pref  . 

Montreal  Gottons . 


125 

12%  t2% 


12*4  19 

13  12V 


1  >0.,  prrf 

98 

102 

Montreal  L.  H.  fi-  J’uw.. 

30 

30 

2!')4  -  '4 

T-)o..  1  Jehentures . 

fiOlR 

50 '  t 

50*8 

Montreal  I  <»an  .  .  .  .  . 

30% 

Montreal  'I'elrgi  anh  . 

62 

61 

61  —  i 

filontreal  Tramways  .  . 

88 

h2U 

80 

Moore  (’orp . 

31 

ilAi-a 

lid  Li  h  F^a 

li»2 

30 *(  28*/ 


1  to..  '  \”  prf  f  .  .  . 

1  )o..  ‘  ’H”  pref . 

Muirhoims  Gorp.  .  .  . 

Do  ,  p’‘pf  . 

Mrroil -Prontfinac  .  . 

I )»»..  pref  . 

Mcl\inn«*n  St(‘el . 

I  a>.,  pref  . . . . 

Na*  ional  Itrewerif  s.  .  .  . 

I  )o.,  pref  .  .  ... 

Nat  ional  i  iroe  rrs  .  .  . 

Do..pr#f 
Na^  St* el  Gar 
Niagara  Win* 

Nat.  Sewer  Pipe  '  . 

‘v#>randa  M ines  .  . 
>..S.  Steel  iV  ('oal,  pr*  f. 
N»*r(h  htar  Oil  .... 

1 10,,  pref  .  , 

Ogdvir  l-'lour  .  , 

1  »*».,  r**’ w 
Do.,  prof 

*  )iit.  Str'cl  Pr“d  .  , 

r>o.,  prof 

Orange  t  'rueb .  ... 

fJo  .  p»^of 

»  Mtaw'i  L  H  S’  Pu  r 
1  )**  .  pr*  f  . 
i  itfawa  f.'leetri'' 

*  itfawa  Gar 

Page  IPrhey  I  ulv^s  . 

Pantepfrc  Oils  . 

Penmans  Liiulfed  . 


!J4*a  31 $l  60b  I’ower 


7%  Interstate  Royaltv  "A" 

_ j  Do..  "IV.  , 

70e  Langley  Ltd  .  coni. 

....  Do.,  pr*)f . 

60r  !  L.  St.  John  P.  S’  V. 

. . . .  j  Maritime  Tcl  Tel ... 

....  I  )o.,  pref  . 

....  Meli’hers . . 

...  Do.,  pref  . . 

$1  Oil  Mercury  . 

7%4  !  Do.,  pref . 

.  . .  '  Montreal  Is.  Power 
7''5  ;  Mont.  Ref.  &  St.  V.T..  . 

$2.09  I  Do.,  pref  . 

7^^  !  MacLaren  P.  iS-  T* . 

$1  .  T)*)  I  MacKenzie  .Air  Service.. 

2^0  I  Ont.  Silknit . 

$2.09  j  Do.,  pref . 

8' ,  I  Patou  Mfg  . . 

9^,’  i  Do.,  pref  . 

I  60b  J’(*wer  Gorp.  pref  . . 


•no 

9  4  *  94 


'•  %  !  Prairie  Cities  Oil .  4’t  .5*  i 

7%  ;  Quebec  Telephone .  4*8 

. .  .  .  '  Kelianee  Grain .  12 

.  .  Robert  MiteheU .  15Lj  15  14*  j 

40c  R*>bert  Sirniwon,  pref . . .  108  IV 
6%,  ilogers-Majoftie  Radio  F’-i  3*(1 

_ >  Saridii  Bridge  "A” .  *8^  11  11 

A  ,  Do..  •  IV  .  4 

$2.t>0  So.,  (.  an.  Power,  prrf. .  .  Ufil  106  KH'li 
7'’,'.  Stand.  Glay  PrmI  .  .  *  11 ' -i 
.  .  Stand.  Pav .  A-  Matirfird  3*4  3  U 

7'e  I  !)»»..  pref .  ...  32%  *3 

fnl.  I  .Supertest  Petroh’Uro  ...  *'2 

$2.00.  f>*o,,  V.  T. .  ^ 

.  .  '  Stop  S’  Shop  ....  "  '4 

$3.25  I  Supersilk  llobii.ry .  *3  .. 

i  to.,  pr*  f  .  85 

...  I  ’rbayors.  pref,  . .  21  204/ 

A  I  1  Jo..  iNim  . .  *2  *4 

b'T  ,  Thrift  St**'‘fe . .  *  i  — 

.  .  ,  ,  !  Do  ,  pr*>f  ,  .  .  *6 

(  T’ni^ed  Fuel.  prrf.  3’* 

....  ill  ite»i  Sec  .  .  .  16%  I  • 

VC'  Gr.it.  .\museme:if»  "A".  •!'■ 

...  1  Do .  B”  ....  *15 

7n^  '  T'-lt<d  ....  9‘*’  GO;’  10*: 

6';  Waterloo  Mfg  .  i  ij 

r  ■  Wa’r.erv  ui*  hr*w'rv  .  .  I  fio  1  ho  I  50 
12  UO  I  urim  dividr-pd. 

Irt.  ‘Nfj  transa'tiONS  this  y*a.* 

|4  OOh  I  .b  Bor.'ii 

.  .  1  ■  (A*  a>  of  arrears 
$5.00  (  X  Total  dividereis  pyid  m  193*. 


$1  .00  ,  ,5na.’0'.,-ia  Dil  . . 

$1  12  '  Nr’.tec  Mines . . 

.  .  .  B,  G.  Nickel . 

_ ■  Baltac  Dil  . 

.  .  .  ‘  BenviT  '•'ilvrr . . 

,  .  .  Bluebird  .  . 

60e.b>  '  B'alorne  .  . 

roc  Brit  I  'oni.  Oil . . 

Galmont  04  . 

60c  ,  ('a.'ital  Fslate . 

....  i  (*.  ..'i:  L  *  frp  . 

.  . .  .  }  Goasl  Brew  .  : 

....  I  Gongri  «..=»  <  loUl . 

I  (/roAs  N>H  (>il  ..... 
$l .  OO  I  1  lavirs  Pf  1  c  . 

.  .  .1  >entoni«  M inea . 

....  I  >U'iw*'ll  Mines . 

...  La.st  » 'ri-si  Oil . 

7%  Fairview  \m.  Gold.  . 

.  .  .  Federal  (iold . 

7%  Four  Star  . 

6%  t  Fodudalion  ........ 

_ I  Fnvl'.i.ld  “il . 

.  . .  .  '  (kH*rge  fN>ppor . . 

....  (ieorgia  U.  ( Jtfid  .... 

,  .  .  .  '  Gobi  Bel  • . 

C'o  I  G.ild  Mountain . 

. .  .1  1  rraii'i  •  ievv  M tna.  . . . 

....  1  i laniH  ( *oi*l  . 

....  I  III  Stirling  .... 

6%  i  ivirii*’  *  *'.l  . 

_  Horn.’ Gobi 

....  I  K‘»  id  Mountain  Mna 

.  . .  .  i  Koot.  B'^ile  . 

$1  00b  Koot.  l-’lor*'neo . 

$l  UOb  ,  l.akev»ow . 

Lowery  fVt . 

...  I  Lucky  .lini . 

A  *  Mad isi'ii  (Ml . 

$9,.. 50  MarJ-mlMl  . 

M-’D  -Se'gur  ICxp ... 
M'  reiir>  Oil  .... 

_ I  .Mill  r  Ity  Oil.  .  .  . 

TnL  :  Nii  ito  (ieid  .  . 

2%  I  Mode!  (5jl  .... 
fiUc'b/  Mo..ar'  l,-Rovaltb  s . 
60c.lv  NIeo'.a 

Int.  Noble  Kiv*’  . 

.  .  .  '  Peru!  tiredle . 

I’  lo*  (bjid  ....... 

Pi<»  .e<sr  .... 

Pre  r  Icr  Bord®r . 

Quatpiro  <  opper. 

I  Qij'snal  Quartz.  .. 

*  KtevL'd  MeU  ...... 


12% 

.ll-’i 

J  L% 

06 

.o.fi'i 

.06 

on**: 

.06 

02  • 

.(*2 

.02V4 

hj 

08 

r.ox 

.40* 

.iOx 

01 

02 

.02’ 1 

!cV’4 

n'4 

.  10 

.  lo 

0*» » i 

.  05'  A 

Ofi‘ .. 

o:Dj 

0:; 

.03’ j 

11 

1 .30 

1.30 

01*.^ 

,80 

9.') 

o'j  *  •; 

jll'.j 

h*i 

01  :/ 

23  n 

JD 

Ji< 

CD*; 

.OD.s 

,03^1 

118 

.08 

1  <  *  ( ; 

.09 

.OOlJ 

*18^’ 

Jj'i 

JT% 

ji*3 

I'J 

ML. 

Ul 

o:;'4 

.03*i 

;:8 

18 

1  / 

.18 

07* 

0; 

Opf 

Oi 

04 

(•0 

2  30 

2 . 30 

V-  Abitibl  I’om-er  <fe  Paper  fi 

I  Acadia  Sugar  Ref  .  4*i 

^’iu  Alberta  pRciftc  liraiu .  6 

]j  .\mca  Holden  'Pir**  .  7 

I  British  .\m»-rican  Oil . .  1 

j  British  (’olumbia  P.  A'  P  .  V 

’’  British  Columbia  P.  ^  P .  6 

•„  Brown  ( Vurpany  . .  .5(^ 

“  Canada  Bread.  . .  6 

■y  ('anafla  Genient . o*-JJ 

‘  ( 'anada  Pap*'r . . . . .  6 

„  1  Canadian  Ganneia  .  6 

'  Canadian  Cons.  Kelt.  . . .  6 

Gan.  hit  Invest.  Trupt .  .5 

‘  i  Ganailmn  X’u’kers  .  5 

(  ongolidated  Paper .  b’t* 

, , ;  }  GonaoUdat*‘d  Pri*68 . . .  61.. 

‘  i  Cumberland  Ky.  Ctial .  6 

I  D*»minion  Ileally . 5*^ 

I  T>ominion  S<|.  Gofp .  6 

..  D«»mirn5)n  Tar  A:  CheiD .  6 

J  I  Dominifui  'r**\tile . 

j  i)onnae*MiH  Paper .  4*«| 

!  flryden  Paper .  6 

’*  ’  Kasitern  Dairns . .  6 

j  Ki’deral  Grain . . .  6 

*  Pras^T  (  onipnnies, .  6 

,  ,  '  General  Steel  Waroa. . .  6 

I  (fr«“at.  Lakes  Paper  .  .  .  6 

I  Gyp**u*u  Lime  S:  Alabastino. .  F»'  y 

,  i  Inter-City  Baking  .  . . 

•;  Infer.  P.  kC-  P.  of  Newfld .  5 

*  Kingston  Kle'  at*ir  (’o.  . .  6 

:;V  I  I^ake  St.  John  P.  &  r  .  r, 

r]  I,ake  St.  .Min  P.  xV  P .  ou 

London  ('anadian  Invest  .  4(i4 

7“  I. niton  .Apartments  .  6 

!  .  '  Maph’ Leaf  Milling  . .  fiCj 

,  Massey-Harris.  . .  fi 

'  ^  Mc(7oll  Frontenac  Oil .  6 

Mercury  Mills . 

•“  Mersey  P8|»er .  5 

Do .  6 

Minn.  &■  Ontario  Paper .  6 

fk  .  Metropolitan  Building .  7 

®  I  Montreal  Apt .  6(5, 

I  Montreal  Cottons . . .  5 

e.  I  N.S.  Steel  &  Goal .  fi 

lose  Penman’s  litd  .  6*5 

I  Provincial  Paper . . 

45  !  Queens  Hotel . .  6 

O**-;  i  Railway  Exch.  Bldg . . . 

12  *  I  RestigPurhe  C*i> . . .  8 

UTljJ  Riordon  Pulp  . .  6 

18  Steel  of  Canada  .  6 

United  Amusement . .  B 

01  Fnitcd  Ga?  &  Fuel . 

02  Gnited  Grain  (frowers . . .  5 

!*0  Wettefri  Grain  .  .  .  6 

Ins  Windsor  Hot*'!  .  6^6 

53Vi  Wolthaa«en  Hat  . . .  7 

00  C — Canada.  N-*“New  York.  L — 1/ 


R*4i(  f  Arlington . 

Reno  Giold  .  . 

Reward  . 

Rufus  .Argcnta  . 

Sally  Miwfl . 

Salmon  (5old . 

Slieep  Greek .  1 

Spy  Ilill . 

Sbver  Crest . 

S(>uthw€>st  Pet . 

'Paylor  Bridge . 

\  analta . 

Viartte . 

Vulcan  on .  1 

'  \\  averly  Tangier. . . , 

i  Well.  Mines . 

Wvaku . 

West  Flank  OH . 

Whitewater . 

Ytoir  (iirl  . 

1-  Broken  lots  only. 
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A" 

N 
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1.  1946 
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<7 

Aug. 

1 ,  1 94  1 
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MN 

CNI. 

Nov. 
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102*  2 

.no 

CM, 

1  )ov 
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90 

J.12 

(  Nf. 

.lui.v 

2.  F‘.-o 
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AO 

C 
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I.  1940 
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A() 

Cl, 

Ovt. 

1.  r*.v.i 

■'1 

I  A 

CM, 

Aug. 

1.  1947 

93 

J.I2 

CNL 

July 

2. 1901 

1  Dv 

.11) 

c 

Jupo 

t.  FM9 

hU 

AO 

1  I. 

Ovl. 

1. 1940 

loO*  . 

MNI5 

r 

May 

15.  194.fi 

112 

AO 

CN 

April 

1. 1948 

4  7 

JJ2 

CNL 

Jart. 

2. 1949 

99 

.M.S 

C 

Mar. 

1.  lor-.fi 

1041/. 

CNL 

I'fb. 

1.  I95G 

V4 ' 

I'A 

CN 
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1. 1919 

94 

MN 

<  NL 

May 

1. 1919 

IV 

I'A 

(NT, 

Aug. 

1. 1949 

80 

JJ 

CNL 

Jan 

1.  I9.',0 

99 
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MS 

CN 
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1.  I9fi0 

93 

MS 

CNL 

Alar. 

1.  1948 

9!F 
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r 
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1. 1918 

102  ^ 

JJ 

CN 

July 

1.  19»i8 
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MN 

CNL 

May 

1,  lO.'iO 

94 

AO 

c 

July 

1. 1961 

69 

JJ 

c 

July 

1. 1961 

96 

JD 

CNL 

June 

1.  1948 

86 

JJ 

C 
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1, 1036 

38 

JD 

CNL 

July 

1. 1949 

42 

A015 

CNL 

Oct.  1 

15.  1947 

97 ' 

AO 

CNL 

Do. 

1.  1949 

1o;Hv 

MN 

CNL 
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1. 1953 

60 

JD 

C 

July 

1.  IPfiV 

}»6^i 

MS 

CNL 

Mar. 

1.  1949 

95 
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89 
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C 

July  16. 1944 
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JJ 

CNL 

July 

1,  1948 

67 

MN 

Cl. 

Nov. 

1. 1943 

103 

J.l 

CNL 

July 

1.  1959 

82 
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CNL 

Nov. 

1,  1951 

JIO 

MN 

CN 

May 

t,  1947 

101 

MN 

C 

Nuv. 

1,  1947 

95 

AO 

(7 

Oet. 

1.  1942 

33 

KA 

CNL 

I'Vb. 

1.  1948 

96 

or.  June  80.  1942 
GNL  July  1,  1940 
G  Keb.  1,1956 
CN  July  1.1948 
C-  Jan.  2. 1948 
GNL  Jan.  2,  1949 
C  Jan.  1,1943 


19)i, 

.19 

.19!-^ 

Do.,  1956 . . 

2.6S 

nO 

.41 

.41 

Du..  mC'H . .  .. 

3.50 

06V'j 

.  I"> ), 

.061; 

Do.,  1958 . 

3.30 

03  ij 

.03 

.03 

*Cumulatlve  Trust  Shares. ..... 

4.50 

08 

074 

.07 

.07 

Anieriran  Depositor  Oerp. 

Oo 

l.on 

1.00 

*23  R 

.22x 

.23x 

•New  Corp.  Trust  Shares  Aoc. . . 

8.35 

03'» 

•  Do.,  distrib . . 

3.65 

Oox 

•Old  Corporate  Trust  Share,.... 

8.14 

07% 

C'alrlu  Bulluck  Issue* 

I3U 

13 

.13); 

18 

1.10 

1  10 

Canadian  Investment  Fund  ad. 

8.10 

,2b  V2 1  .  2b  *  ‘J  K 


^’.S.  Eire.  Light  &  Pow.  A. . 

•  Do..  IV  . 

•  D*i.,  Voting. . . 

•Nation  Wide  Securi ties 

•  Do.,  voting . . 

•U.S.  Fundi, 


Investment  Trusts 

('•impilH  bV  Jenks,  Owypne  &  C6. 

Bid 

•Britijih  Type  Inviistors .  25 

V’umJametitai  Tnot  Shares  A.  .  4  60 

Do  .  B  *  .  _  4  20 

•Supervised  Shres  New  .  9.35  1( 

Gan  Arrcri''au  Trust  . V.70 

On  International  T^ust.  .  .  .  5!/ 

I  (Commonwealth  Int  Gof{».  »d..  2.89 

1  •Div.  Trust  Shares  C”  .  3.  of* 

I  •  Do.,  ‘T*  ’  .  0.4  * 

;  •Independence  Trusr  .  . .  2’a' 

1  ‘Quarterly  incooie  Shares  ...  lOlft 
I  *1  rutrd  Fuel  2Q 

•United  Insurance  Trust  . 

j  •Crit*-d  N.Y.  Bank  Tru*t .  1H 

!  oUtrihutorb*  (sroup  lur. 

I  North  Anaer  .Trust  Shairs  19o3  'J.iK* 


Oil  Stocks 

i^uppllcil  by  Jenk,,  OvyoB,  A  Oo. 
lik.  Bid. 

.^45  Atlantic  Rctinmg.  con. ........  iiOtj 

25  Buckeye  Pipe  Line. ..  28 

Kureks  ripe  Line . .  UT 

30  Indiana  Pipe  I Ine. Tjr 
20  ,Va) ional  Transit  SlJ 

r>’.t  Northern  Pip,  Lino...........  6 

.18  Ohio  Oil  . 13HI 

Southern  Penn.  Oil  87 -.i 

O'l  SoutbOm  pipe  Lino  48* 

V’li  Stanoard  Oil  of  Calif .  81H 

Standard  Oil  of  Indiino  . .......  ?4 

Standard  Oil  of  N..T . .  dSU 

1  Vi  I'rioi)  Tank  Ctr  eom  . . 22*4 

2H  Imperial  Oil . lIM 

International  Pete  com  ........  297, 

I  Socony  A'acuum . .  16>4 


STOCK  MARKETS 
HELD  GROUND  ON 
NARROW  TRADING 


Heard  in  the 

Board  Room 


T  N  advocating  retention  of  oqultles 

RelinquUhrfTiitir  CH  Ei»Ber  V"','"  f  propo^oo  . .4 

CUi»  This  Ytat,  Indicatiiw  wlecM  from  tte  vlew-po  at  «( 

Ci_  1 1  j  I  • _ «  _ versification,  elimination  of  undeslr- 

Strong  Underlying  Sentunent  Issues  from  portfolios  and  re- 

ti/ccirtc  Kiru/C  ggivcn  Placement  by  appropriate  represen- 
WEEK’S  NEWS  MIXED  tatlon  In  securities  of  the  durable 

-  goods  Industries,  R.  Moat  &  Co.,  In 

On  generally  Irregular  markets  their  current  periodical  review  dls- 
durlng  the  past  week  the  majority  cuss  the  outlook  for  1938.  “As  we 


EXCHANGE  HEAD 

Nl*  I*  j  y  I*  A  K  Toronto  Buretu  The  rinanclal  Tlinaa 

Toronto  —  Reported  opening  of  a  | 
I7AD  D  groceteria  in  Winnipeg  by  Robert  i 

iilllj/ll/  JTUA  Da  Vo  Simpson  Co.  is  without  foundation! 

In  fact  according  to  C.  I>.  Burton, 

•  j  »  t?!  ^  \r  president  of  the  company,  and  the 

rresident  Elect  Mctarawl/r  van-  company  has  no  intention  of  opening 
couver  Sees  New  Zeballos  groceterias  in  the  W’innipeg  field  or 
Cstmp  As  Faetor  la  any  other  field. 

_  This  denial  follows  a  report  from 

1937  WAS  NEAR  RECORD  Winnipeg  that  the  Robert  Simpson 

_  Co.  had  obtained  an  imposing  loca- 

Vaacouvar  Buraau  Tha  Financial  TImat  tion  on  Portage  Avenue  in  W  Innl- 
Vancouver  —  Discovery  of  a  new  PfS  and  would  shortly  establish  a 


,  MOmREAL,  JANUARY  21,  1938 


Simpsons  Deny  Plana  WALKER  EARNINGS  ~ inuiices,  eiu. 

tureau  Tbe  Financial  Tlmai  i  SHARPLY  HIGHER  i  bank  of  Montreal  >  Th8Roy3lB3nkofC3n3d3 

—  Reported  opening  of  a  I  fc'*******"*  asaxanawma  Esublishrd  t8i7  '  IIIVIIIKMi  M). 


DIVIDEND  NOTICES,  ETC.  1  DIVIDEND  NOTICES,  ETC. 


President  Elect  McGraw  Of  Van¬ 
couver  Sees  New  Zeballos 
Cstmp  As  Factor 

1937  WASI^EAR  RECORD 


IN  FIRST  QUARTER 

Net  Equalled  $2.95  A  Share 
Compared  With  $2.45  In 
1936 

MORE  SHARES  ISSUED 

Toronto  Bureau  The  Financial  Timaa 
Toronto. —  Hiram  Walker-Gooder- 


DIVIOEND  Na  289 

Notice  Li  hci-hy  given  that  a  DFVT* 
DEND  of  TWO  DOLLARS  per 
ihare  upon  the  paid  up  Capital  Stock  of 
this  Insitution  has  been  declared  for  the 
current  quarter,  payable  on  and  after 
Tl  lESDAY,  the  FIRST  day  of  MARCH 
next,  to  Shareholders  of  record  at  dose  of 
business  on  31st  January,  1938. 

By  Order  of  the  Board. 

JACKSON  DODDS  G.  W.  SPINNEY 
General  Manager  General  Manager 


of  stocks  lost  ground.  Losses  were,  enter  the  New  Year,"  the  review  camp  such  as  Zeb.Tllos  Invariably  *  Worts,  Ltd.,  had  operating  Montreal,  IRth  January,  1938 

in  the  main,  narrow  however,  which  saya  “with  all  its  uncertainties.  Its  t  ,ntereat  tn  mining  stocks  ^  f  «  I  $3,026,672  to  the  quarter  -  - 

_ _ _  .V.,  -i.foTio  io,„, !  stimulates  interest  in  mining  stocus.  Times  that  there  la  no  Intention  of .  NnvnmhAr  .'in  in.t?  mm. 


In  view  of  the  gains  since  the  he-  dangers  and  pltfaJla,  we  at  'cast  I  “““7“  “rT"!’  November  30.  1937.  as  com-  .nunisiu 

ginning  of  the  year  and  the  still  have  the  satisfaction  of  knowing  McGraw.  ^owly  elected  gains  '"to  the  groceteria  business  operating  profit  of  2,-  QOM  N  QN  RR  QGE  COMPANY. 

none-too-br1ght  outlook  for  business,  that  the  facta  have  been  revealed,  president  of  the  Vancouver  stock  ex-  and  that  no  property  has  been  nc-  634,143  In  the  corresponding  quarter  UUHl  I  f 

speaks  well  for  the  underljlng  that  the  credit  structure  remains  |  change  at  the  annual  meeting  of  that  ouired  on  Portage  Avo.  ,.ome  time  of  1936.  After  charge.*'  the  net  profit  LIMITED 

stfcngfh  of  the  markets  technical  Intact,  that  a  major  period  of  re-  v,gj„  Coutinulne  Ifr  McGraw  dc-  company  did  acqu  re  .  -  $2,250,996  as  compared  with  $1,- 

posltlon.  covery  remains  incomplete  and  that  .iir.  wcuraw  ae  ^ge  accommodation  for  use  as  a  ,887  971  and  the  per  share  DITIDEXD  IfOTICE 

Trading  was  mLTed  during  every  there  Is  at  least  some  evidence  of  i  ‘‘'“''cd  that  there  Is  expansion  shipping  point.  The  company  once  earnings  on  the  eommon  stock  were  ^  Dividend  of  THIRTY  CENTS 
session  In  the  past  week,  and  turn-  sub-surface  stability  In  American  j  throughout  the  mining  industry  in  operated  groceterias  in  the  $2.95  as  compared  with  $2.45  la  1936  (gop)  pej-  share  has  been  declared 


DITIDEXD  JfOTICE 


Notick  is  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per  cent, 
per  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  for  the  current,  quarter  and 
will  be  payable  nt  the  bank  and  ita 
branches  on  and  after  Tuesday,  the 
first  day  of  March  ne.xt,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  31st  day  of  Jan¬ 
uary,  1938. 

By  order  of  the  Board. 

S.  G.  DOBSON. 
General  Manager. 
3Iontreal,  Quc.,  January  14,  1938. 

PENMANS  LIMITED 


DITIDEND  NOTICE. 


over  declined  as  the  period  pro- 1  ludnstry.  with  Us  apparent  reflec-jthis  province,  as  represonted  by  the  ment  of  the  Toronto  store  an  t  $1  gS  In  1935.  This  quarter  Is  the  Value  Shares  of  this  NOTICE  Is  hereby  given  that  the 

greased.  On  Tuesday  sales  In  New  tion  on  the  security  markets  of  this  |  prospect  of  seven  now  mllla,  two  of  dUro^  ^'''^*  company’s  fiscal  company  for  the  Quarter  ending  following  Dividends  have  been  de- 

Tork  totalled  only  780.000  shares  as  continent.  'which  are  schcdnled  for  the  Zcbal  dlscon-  year  which  ond.s  August  .31  and  January,  1938,  payable  15th  dared  for  the  quarter  ending  tha 

against  1,210,000  .shares  on  Wednes-  it  be  noted  at  this  point  that !  ?!  earalngs  are  seasonally  higher  In  pebruary.  1938,  to  Shareholders  of  I  31st  day  of  January.  1938. 

day  of  the  previous  week.  wc  arc  not  deluding  ourselves  Into  I  'a®  area.  British  Columbia  set  a  now  this  quarter  than  In  any  other.  record  at  the  close  of  business  on  I  nn  the  Preferred  Stock  ono  and 

Is  no- j  record  in  value  of  mineral  produc-  ll/rCTrOAI  HDIir  TH  comparison  of  per  share  3^3^  January.  1938.  one-half  per  cent  (IV^/o).  pay 

"•e  are  tion  last  year  and  In  dividends  paid  WIjiuIIjKIi  i/KUl]  vU*  f,tn?  ?,!?  By  Order  of  the  Board,  on  the  1st  day  of  Februar; 


Tlie  New  Yorl^  market  had  lowtth-  the  belief  that  the  recession  Is  no- 1  record  in  value  of  mineral  produc-  IIIPOTPIJM  |\nl|/^  i'll  >Nhiie  comparison  or  per  snare  January,  1038 

Btand  a  new  blast  from  President  cessarily  completed,  or  that  we  are  tion  last  year  and  In  dividends  paid  fftOlLKW  UKUl]  tU.  f.tnv'Tdlcatlve  TTh?  "nc^ea^  Ttl  Order  of  the  Board, 

Roosevelt  on  the  holding  company  to  escape  as  easily  as  we  have  so  far  i  ‘  "  Y  indicative  or  tnc  .ncrease  m 

question  and  gave  a  good  account  of  apparently  done.  In  this  country  of  ^  ®  ^  ®  DA  A  Cl  A  Gross  and  not  profit  due  to  the  fact  F.  W,  E\^NS, 

itself  in  so  doing.  Holding  com-  our  birth.  Wc  do  presume  to  sug- j  “a  reason  to  expect  any  thing  less  In  c^lv^OX  is  number  of  common  shares  Secretary, 

panles  must  go  the  Pre.'ldent  said,  gest,  however,  that  barring  any  ma- 1  1938.  outstanding  has  been  Increased  by  Montreal,  Quo., 

and  Included  In  hl.s  edict  all  hold-  jor  International  upheaval,  we  have  I  a  closer  co-opcratlon  than  ever  be- 1  PP  h  fk  P  K  k  M  \H  A  P  k  res,  ^the  fol-  jgth  January,  1938. 

Ing  companies,  whether  iu  the  public  justification  for  the  assumption  that  I  fore  c.xists  between  the  exchange  I  I\Lir£iAIlLI/  ull/lIlLl  'owing  table  Indicates  the  net  profit  - - - - - 

Utility  or  Industrial  field  or  whether  tho  forces  of  recovery  may  again  be '^nd  the  provincial  government  stat-  _  share  on  the  common  stock  by 

“top”  of  Intermediate  holding  organ-  clearly  erident  before  tho  end  ofjpd  Frank  Hall,  the  retiring  presl-  Twelve  Months  Profit  Exceeded  '"jartern  during  the  past  three  fiscal  shareholders  bo  held  in  MontreaJ 

IzatlOTs.  The  immediate  reaction  to  1938.”  _  I  dent,  who  recalled  how  the  eLLnge  ‘  16  TT’  on  Monday,  Feb^ry  Uth  at  noon. 

<'ommunlty  can  -V  *  laud  the  government  had  worked  to-  saI-.u,  1937-38  1939-87  1983.38  1934-3S  'Ptuln  Citu  Ravid  Transit  Oc.  Ltd.. 


I  While  comparison  of  per  share  g^gj  January  1938 
earnings  on  the  common  stock  is  not  j 

I  fully  Indicative  of  the  Increase  In  Board, 

gross  and  not  profit  due  to  the  fact  F.  W,  El’ENS, 

that  the  number  of  common  shares  Secretary, 

outstanding  has  been  Increased  by  Montreal,  Quo., 
convoraton  of  debentures,  ^tbe  fol-  jgth  January,  1938. 

lowing  table  indicates  the  net  profit  _ _ _ !. _ _ 

per  share  on  the  common  stock  by 


this  In  the  financial  communiry  can  •15  ¥  j  gjjj  ^jje  government  had  worked  to- 

be  Imagined  when  It  is  realized  that  Pulp  and  Paper  Stocks  !  gether  In  drafting  amendments  to 

more  than  half  of  the  securities  That  the  pulp  and  paper  group  j  jjjp  Securities  Act  The  policy  of  the 

listed  In  -New  York  are  representa-  are  likely  to  be  prominent  tn  the ,  i^ad^becn  to  enforce  strict 

tive  of  holding  companlea  of  some  utjxi  forward  swing  on  the  stock  jilting  regulations  and  during  the 

form  or  another.  Later,  the  Presl-  market  Is  the  opinion  expressed  In  ,  p^st  year  twenty-eight  stocks  had 


That  Of  Previous  16 
Months 


on  Monday,  February  14th  at  noon. 


1937^8  1986-38  1934-36 


MORTGAGES  REDUCED 


Nov.  30....  J'.!.95 

$2.43 

$1.6.5 

$1.22 

Feb.  28 . 

2.14 

1.65 

1.44 

May  31 . 

2.10 

1.95 

1.21 

Aug.  31 . 

1.60 

t.54 

.71 

Net  on  cooimoD  Cor 

full  year  . 

$8.29 

*6. 66 

$4.58 

On  the  I’rcferred  Stock,  one  and 
one-half  per  cent.  payable 

on  the  1st  day  of  February  to 
Shareholders  of  record  of  tho  21st 
day  of  January,  1938. 

On  tho  Common  Stock,  Seventy- 
five  Cents  (75c)  per  share,  payable 
on  (he  15th  day  of  February  to 
Shareholders  of  record  of  the  6th 
day  of  February,  1938. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-Treasurer. 


'Ptuln  Citu  Rapid  Tramil  Oc.  Ltd, 
annual  general  meeting  of  sharehold-  Secretary- 

era  will  bo  held  in  Jersey  City,  N.J.,  Montreal,  January  7.  1938. 
on  Tuesday,  February  22nd  at  9.30  | 
ain- 


S^etreated^'or  ap  ;k;ed%o  rt  Thf^rcnt  ^^hV^us^fd  Dr^gTo”'!  k '  e?o“T  7  Co..  I 

treat,  from  hLs  sweeping  threat  of  Drury  ^.Thompson.  “Little  outside  ^oTfalK'o  ^/u-s'^fo^^tt  "Tended  ^  T^^^llc^^-hTdTt^'T^T 

coTares  With  S  oi  the  prct!lous  Montreal  on  MonS  Kebl^aS^'lsiS 


companies.  “has  been  attracted  to  the  market  as  i  ,  ,  ciation  This  wa.s  equal  to  $10.51  “ 

nilitles  Lost  Ground  yet-  A  'ong  and  severe  decline  os'*- ,  of^ConHn!  P®®  **hare  on  the  3910  shares  of  6^';-  I  ^  follows: 

The  nuniedlatc  market  reaction  to  most  brokerage  accounts  .  J  rr.rT^r»v.afirxn  fnl-  cumulativo  redeemable  preferred 

f>>o  i.rtrvtv^.j-nv-  Vine*  -v« «  ^  urettv  wcll  frozoiL  as  far  as  new  eniai  becunues  corporation  ror  tha  rkroviDiie 


1 93  7  1 986  ' 

'j  5  TFoofts-  Manufactvrinn  Co.  Ltd.,  an- 

8,029.672  2.,934.t43  nual  goncraJ  meeting  of  shareholders 
6.3.’i76  6.'i,7p3  will  be  held  in  Montreal  on  Wednes- 

'Jt’etv  Ibs’sto  at  noon. 

36.’6.S6  eilit  - 

i  -VKK  sn,i’Hrn:  rn.p 

2.230.996  1,887,971  ft  1s  reported  that  some  time  next 


the  holding  conipanv  blast  was  ne-  Pretty  well  frozen,  as  far  as  new  securities  corporation  lor  outstanding.  The  previous  Operating  profit. . .  8,026.672  2..734.t43  nual  general  meeting  of  shareholders 

gllgible.  When,  however,  Wendell  business  Is  concerned.  Under  these  i  ^om®  years  and  a  leading  member  p^^iod  covered  16  months  so  that  w  r)!p7e!rau”n7M .  imIsg  160  746  Montreal  on  Wednts- 

L.  Wilkie,  president  of  the  Com-  conditions  It  takes  the  injection  of ;  of  the  city  s  financial  community,  are  not  available  for  com-l  '  nebenture  inu«st.!.".'  4l’64v  Ise.’s^o  March  2njd  at  noon. _ 

monwealth  and  Southern,  countered  money  to  bring  about  the  first '  ^pecta  that  the  Preseat  year  will  p^rative  purposes.  However  In  view  rn‘comr!r"‘ .  ~  , 

the  Roo.sevelt  statement  with  a  chal-  ''®o.l  advance,  which  usually  runs  in- ,  an  exceptlonall>  active  one  in  profit  for  the  16  . . 'Jl’" _ lj_.,  I.AKK  SLA/rHiri-,  I  n,P 

Icngc  for  the  government  to  pur-  *^0  a  re.slstance  point  sooner  or  later  ^  re-awakenmg  of  Inter-  ended  Sept.  SO,  1936,  was  f"®* pI?*’V  •  •  y  • ;  j . 1,887,971  jt  Is  reported  that  some  time  next 

chase  the  entire  south-eastern  utility  where  people  who  find  they  ‘can  get  In  Turner  Valley  oil  shares,  for  |gg_g97^  equivalent  to  $9.75  per  share,  '  . . week  T.ake  Sulphite  Pulp  Company 

properties  of  the  C.  &  S.  at  a  price  out  even’  on  stocks  bought  on  the  ,  which  Vancouver  is  the  chief  mar-  extent  of  the  improvement  in  the  Surplus  for  common . 2,i35,79i  1,772.766  will  place  $3,000,000  of  SVl-  per  cent. 

to  be  determined  by  arbitration,  previous  slump  hasten  to  unload.  ket,  Md  the  strength  of  gold  stocks  ensuing  jg  months  is  indicated.  At  November  30,  1937,  there  were  first  mortgage  bonds  ou  the  market, 

some  selling  of  the  utility  Issueis  “Sentiment  towards  the  market  j  and  base  metals.  working  capital  was  slightly  724,004  common  sharcii  outstanding  Progress  at  the  mill  is  now  well  ad- 

nmde  Its  appearance.  Mr.  Wilkie’s  seems  to  have  Improved  during  the.  others  on  the  1938  exchange  lower  at  $253,131  compared  with  as  compared  with  721.533  shares  out-  van.-cci  and  it  Is  c.vppctod  that  pro¬ 
offer  was,  he  said,  submitted  as  "a  P“®''  couple  of  weeks,  the  advance  In  ;  committee  are  A.  E.  Chilcott,  of  C.  $262,869  one  year  previously.  The  standing  at  November  30,  1936.  duction  will  be  started  in  two  or 

last  resort  In  a  desperlate  situa-  commodity  prices  helping  consider-  m.  Oliver  &  Company,  vice-presi-  amount  owing  on  mortgage  and  -  throe  months.  Initial  operations  will 

tion.”  ably.  .  .Lnother  forward  swing  dent;  D.  B.  Manley,  honorary  secre-  purchase  agreements  was  reduced  p  he  in  high  grade  book  sulphite  but 

In  other  directions  developments  o'oy  be  expected  to  get  under  way'tary:  D.  F.  MacKenzie,  honorary  by  $34,657  In  tho  year.  ^  ^  by  the  end  of  the  year  it  is  expected 

and  news  of  the  w-eek  were  of  a  before  long.  ’The  trend  of  the  pulp  treasurer;  F.  E.  Hall.  J.  A.  Curran,  The  statement  for  the  year  ended  ^ORip&ny  A^CCtinSTS  ibat  the  foinpauy  will  start  manu- 

mixed  character.  Steel  operations  paper  group  depends  pretty  jc.  g.  Belbridge,  A.  E.  Jukes,  A.  N.  Sept.  30,  1937,  shows  profit  from  op-  _  faefuring  rayon  puip. 

again  advanced,  hut  confidence  in  much^  on  the  course  of  business  In :  Wolverlon.  erations  and  mlsccllanoous  income  Xhc  output  for  the  first  year  has 

the  early  outlook  was  still  lacking,  States  so  that  now  that:  ("he  exchange  handled  120-  $107,095.  _  The  Bell  Telephone  Co.  of  Ct-nadu,  been  sold  to  23  buyers  at  a  price 

The  export  copper  price  was  again  '''*ogs  across  the  line  appear  bright-  shares  _  an  increase  of  21-  After  provision  of  $31,833  for  the  shamhold-  which  Is  e.vpccted  to  net  the  coin- 

boosted.  Announcement  was  made  these  securities  may  be  expected  JpoS.  The  all-ttL  hiS  was^m  Proferred  dividends  for^the  year  24th’Tr'am  P^^iy  a  good  profit,  Manufacturing 


Company  Meetings 


duction  will  be  .started  in  two  or 
three  months.  Initial  operations  will 
be  ill  high  grade  book  sulphite  but 
by  the  end  of  the  year  it  is  expected 
that  the  foinpauy  will  start  manu¬ 
facturing  rayon  puip. 


the  early  outlook  was  still  lackln,g.  bolted  States  so  that  now  that 
The  export  copper  price  was  again  l''*ogs  across  the  line  appear  brlght- 


SIMPSONS,  LIMITED 

Preference  Dividends  T^os  25-26 

NOTICE  is  hereby  given  that  a 
Dividend  of  One  Dollar  and  twenty-five 
cents  ($1.25)  per  share  on  the  Outstand¬ 
ing  Paid-up  Six  and  one  half  per  cent 
(6  )^%)  Cumulative  Preference  Shares 
of  the  Company,  and  a  Special  Dividend 
of  One  Dollar  (1.00)  per  share  on  such 
Shares,  have  been  declared  payable  on 
February  1,  1038,  to  shareholders  of 
record  at  theclosc  of  business  on  January 
25,  1938.  The  transfer  books  will  not  be 
closed. 

FRANK  HAY, 

Secretary 

Toronto,  January  17,  1938. 

ZELLERS  LIMITED 

Notice  is  hereby  given  that  the 


boosted.  Announcement  was  made  f  ^  *_beso  securities  may  be  expected  ^qq  all-tim 

that  directors  of  the  Erie  Railroad  J®  better.  The  Ia£t  decline  'o  when  143  000  0 

had  decided  to  seek  reorganization  the  papers'  was  acc^panied  by  a'  ,  ^ 

under  tbi.  Bankronlcv  Ant  GOod  ‘l®al  Of  forced  liquidation  '  _ , 

which  shook  out  a  lot  of  weakly- 


under  the  Bankniptcy  Act.  rorc.^  nquiuau 

On  the  Canadian  stock  markets  h 
the  trend  followed  closely  upon  that  speculaOve  bonds.’ 

of  the  major  board.  Here  also  tnd- 

iug  dried  up  as  the  week  advanced,  i  ^ 


The  value  of  transactions  last  year 
was  $33,000,000,  which  was  the  third 
largest  in  the  organization’s  exist¬ 
ence. 


iug  dried  up  as  the  week  advanced.)  .  rnJt^A  Corporations  I 

price  movements  were  Irregular,  and  |  dividend  of  38  cents  a  share  on 

losses  were  fairly  general  but  of  in- 1  A  shares  has  been  declared  by  w  'f'L /ccm^ 

signlficaait  proportions  for  the  most  1  doited  Corporations,  C.td.,  for  the  i 
part.  The  metal  stocks  gained  some  oiid'Dg  February  15.  This  Is  — 

ground  and  lost  It  again  and  there  ]  the  regular  rate  of  Anglo-American  Pact  Awaited  by 

was  practically  no  change  in  the  I  P®®  B.  C.  Lumbermen .  2 

market  for  any  of  the  3  leading  Is-  A  stock,  following  the  ^'P'OG  New  Chapter  Opened  In  History 

sues.  Smelters.  Nickel,  or  Noranda.  ®  ot  Alberta  Oils .  2 

'The  paper  stocks  moved  off  slightly,  o'  P^®  share  on  decisive  Price  Trend  for 


erations  and  mlsccllanoous  income  — *  xhe  output  for  the  first  year  has  Notice  is  hereby  given  that  the 

at  $107,095.  S®"  Telephone  Co.  of  Cenada,  been  sold  to  23  buyers  at  a  price  Directors  of  Zeller’s  Limited  have 

After  provision  of  $31,833  for  the  of  shai-ehold-  which  is  e.vpccted  to  net  the  coin-  declared  the  regular  quarterly  Divi- 

preferred  dividends  for  the  year,  ®®®*  KpiTp,,??'?  'P^ors-  pgj,y  g  profit,  Manufacturing  doo'l  of  one  and  one-half  (\Vj)  per 

there  was  a  balance  of  $9,342  to  add  .  --nn  ai  ii  a.iu.  costs  arc  estimated  at  around  $40  a  ''®ot.  (371^  cent.s)  on  the  Preferred 

to  surplus  which  brought  that  ac-  Btoturrch  Life  Assuranec  Co.  an-  '"'"h  tho  selling  price  in  tho  Shares,  payable  I’obruary  1st,  1938  to 

count  to  $59,584.  nual  genera)  meeting  of  shareholders  neighborhood  of  $.55-$6i)  dependent  Shareholders  of  Record  on  January 

Liquids  Off  Slightly  “■O'f  policyholders  will  be  held  in  W’m-  upon  the  market  at  tho  time  dcliv-  totb,  1938. 

As  already  stated,  working  capital  IMcsday,  January  25lh.  cry  Is  made.  _  T.  E.  McDERMOTT. 

was  slightly  lower  at  Sept.  30.  1937,  O’Brien  Gold  Bfines  Ltd,  annual  >'F,W  MILL  FOR  LDMO'TO^  .  —  bccretai  >-1  reasurcr. 

l‘^.v;^«"09^w*rwlherrc;r  S''s:s  "■»«""  ypintyre  Porcuolne  Mines 

wuh  ..02.651  but  curreM  II.-  i,,.. j;?,.  Blinijre  rOTCUpini!  *10611 


'The  paper  stocks  moved  off  slightly. 


'  "  I  billties  were  also  higher  at  $164,963  10.30  a-m.  'Phe  plant  w-ili  iw*  M.llt  at 

compared  with  $139,782.  ...  ^  t.j  onec  so  as  to  be  ready  for  the  spring 

aglo-American  Pact  Awaited  by  Cash  was  higher  at  $22,129  against  Afwkol  Oa  clip-handling  a  minimum  of  2,000 

B  C.  Lumbermen . !  2  $12,143.  Inventories  at  $381,599  com-  craTl,I*be  h%TM^nt?eJ 

jw  Chapter  Opened  In  History  pared  with  $376,540  and  accounts  and  ^jgy  January  24th  at  noon  -  '■ 

of  Alberta  Oils .  2  rents  receivable  were  $14,365  against  y__h^oon.  StOD  advertising  and  you 

>  decisive  Price  Trend  for  $12,968.  The  chief  Increases  In  cur-  Canada  Vinegars  Ltd.,  annual  gen-  ,  u  •  ^ 


the  St.  Lawrence  Issues  showing  llie  ‘f^ooary  3,  which  payment  repre-  Qrade  Issues .  3  rent  liabilities  were  in  “sundry  ere-  eral  meeUng  of  shareholders  to  bo  hold 

longest  declines.  Steel  of  Canada  ®®“!^®®  “7.®'’“’'''.“-^®?,.  Will  Alberta  Again  Respond  to  ditors”  at  $101,899  compared  with  m  Toronto  on  Tuesday,  January  25th, 

lost  over  3  points  and  Dosco  relin-  PaJd  toJSovember  Jo,  1937^  The  lat-  g.C.  Battle  Cry .  3  $78,657  and  in  "amount  due  to  a ,  at  noon- 

qulshed  a  fraction.  The  construction  ?n\Ph\^hnldTo^^rPM^d^7a^nnai^  Favorable  and  Reverse  Trends  director’’  at  $19.42J  against  $11,125.  standard  Clav  Products  Lid  special 

issues  were  steadv  to  strong  to  shareholders  Of  record  January  gbould  Be  Studied .  4  Bank  loan  (secured)  was  reduced  by  i; 


issues  were  steady  to  strong.  , 

Silver  Prices  Firmer 

In  Quiet  Trading  Period '  s 


to  shareholders  of  record  January  gbould  Be  Studied .  4  Bank  loan  (secured)  was  reduced  by  ^ne^Tmee^Imc 

Canada  Owes  Obligation  to  Brit-  J  $5,000  to  $20,000  in  the  year  Reserve  njo^gage  bondholders  to  be  held  in 

•»*  lA  fi  Coal  Mines .  5  for  income  taxes  uas  $l4,«82  at  Sept.  Montreal  on  Tucbduy,  January  25tb. 

Nunpsong  Liniltod  Proceedings  at  .Annual  Meeting  I  30.  last,  against  $25,000  one  year  pre-  - - 

At  a  meeting  of  the  directors  of.  of  the  Royal  Bank .  6  vlously.  The  other  item  making  up  Canada  Cement  Co.  Ltd.,  annual 

Simpsons  Limited,  held  this  week,  a  Big  Write-Down  Mortgage  Value  the  total  of  $164,963  in  current  Ha-  general  meeting  o<f  shareholders  will 
dividend  of  $1.25  per  share  on  the  National  Tru.st .  7  billties  was  the  dividend  of  $6,353  '"C  held  In  Montreal  oa  'ruesday,  Jau- 


Stop  advertisinq  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  ptradua!  move  to¬ 
ward  a  dead  stop. 


T.  E.  McDERMOTT. 
_ Secretary-Treasurer. 

Mclntvre  Porcupine  Mines 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  77 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  ten  per  cent.  (lO^o)  on  the  Com¬ 
pany’s  Capital  block  will  be  paid  in  New 
York  funds  on  March  Lst,  1^38,  to 
shareholders  of  record  at  the  close  of 
business  on  Febniary  1st.  1938. 

By  order  of  the  Board. 

BALMER  NEILLY, 

Treasurer. 

Dated  at  Toronto,  January  17.  1938. 


For  the  week  ended  January  j9th.  six  ]  outstanding  preference  stock  of  the  British  and  Canadian  Economic 


British  and  Canadian  Economic  '  paid  Oct.  1.  1937.  uary  25th  at  noon. 

Efficiency .  8!  The  company  Is  carrying  mortgai"  r  _ _ ..i 

•’Hints  to  Investors”,  for  Enqulr-  and  puj-hase  agreements  which  g,,„^ral  meeting  of  sh^rohoMors,  to  bo 

mg  Stib.scribers .  9  amounted  with  accrued  interest  lo  j,,  Montreal  on  Wexinesday.  Jau- 

Proceedings  at  the  Annual  .Meet-  $184,883  at  Sept.  30  last,  compared  jgth  at  12. .30  a. in. 

ing  of  Provincial  Bank  ....  10  with  $219,540  at  Sept.  30.  1936.  — _ — 

L^niform  Tax  on  Premiums  Urged  Capital  a.sscts  after  $227,276  for  The  Bank  of  Sova  Beotia  annual 

Life  Companies .  J1  depreciation  and  including  $24,012  general  meeting  of  shapcliolder.s  to  Us 

Canada’s  Exports  to  U.  S.  up  by  for  goodwill  were  $78.3,337  in  the  held  in  llallfax,  N.S.,  on  Wcdtie.sduy, 

$23,000,000  .  11  latest  statement  compared  withjJ^ooary  261.h,  at  11  a.ni. 

Dr.  Jackman  .Again  Urges  .Action  $799,792  one  year  previously.  r  .w  .^,^,.,.-1 

on  Rail  Problem .  11  Cash  of  $246  In  the  hands  of  the  I  , 

Proceedings  at  Annual  .Meeting  trustee  for  preferred  shareholders  j 

of  Bunk  of  Toronto .  12  and  deferred  cJiarges  of  $8,568  24th  at  10  a.ni. 

AVhy  Renewed  Progress  Should  brought  total  assets  to  $1,235,3,94.  - 

Follow  Recession .  13  Share  capital  and  surplus  Is  shown  Tlw  Dominion  Bank  annual  general 

Int.  Petroleum  Output  In  19.37  iu  the  balance  sheet  at  $884,191  of  meeting  of  shareholders  to  1h'  held  m 

Sets  New  Mark  .' .  13  which  $391,000  represents  3.910  6Vs'  'Vednesday.  January  2CtIi  at 

Healthy  Growth  Reported  by  N.  cumulative  redeemable  preferred  -■''®  P-'o- 

American  Life .  14  shares,  $433,607  represents  30,000  ^  nr.  1  m 

Devaluation  of  Franc  Now  Being  common  shares.  N.P.A ..  and  $59,.o84  of  shan-holders  to  l,e  heM 

Urged  In  London .  15  represents  surplus.  A  reserve  for  jg  sarniu,  Ont.  on  Friday,  Jauuary 

-A.  8.  B.  Survey  Shows  Big  Ratio  premiums  on  redemption  of  prefer-  2Sth  at  3  p.in. 

New  Insurance  Buyers .  15  red  shares  i.s  shown  at  $1,357.  - 


contracts  were  dealt  in  on  the  siK-er  sec- 
tion  of  the  Canadian  comraodity  exchange 


company  was  declared  payable  F’cb- 


Prices  were  substantially  higher  than  m  I  ruary  1,  1938.  The  directors  also ,  “Hints  to  Investors”,  for  Enqulr- 


the  preceding  week. 

HIGH  AND  LOW  TRADING  PRICES 


to  January 

19th, 

1938 

Clofei 

Delivery 

Month 

Hmh 

Low 

R 

ten.  . 

45.15 

Feb.  . 

*  4t.7'> 

4  5.00 

Mac  . 

a  4S.t7 

45.10 

«4.70 

Ap-.  . 

44.ro 

Mav  . 

.  45.00 

40.50 

44.60 

Junr  . 

44  50 

.lulv  . 

.  41.60 

40.70 

44  40 

Aup.  . 

44.40 

Sept.  . 

44,  40 

Oct.  • 

4  4  40 

Nov.  , 

44.40 

Dec  . 

44.40 

declared  a  special  dividend  of  $1.00 
per  share  payable  February  1. 

The  company  resumed  dividend 


ing  Subscribers . 

Proceedings  at  the  Annual  .Meet¬ 
ing  of  Provincial  Bank  ..  .. 


payments  on  its  preference  stock  on  '  L^niform  Tax  on  Premiums  Urged 

August  J,  1934.  at  the  rate  of  $1.00  Life  Companies . 

quarterly.  This  rate  continued  until  !  Canada’s  Exports  to  U.  S.  up  by 


Dominion  Bridge  Co.  Ltd.,  annual 
general  meeting  of  shareholders,  to  bo 


The  Bank  of  S’ova  Beotia  annual 
gcner,-il  meeting  of  shapcliolder.s  to  Ui 


May  1.  1937.  when  the  quarterly  de-  $23,O0O.000  .  11  latest  statement  compared  wiinj>''^ 

claration  was  increased  to  $1.25.  Er.  Jackman  .Again  Urges  .Action  $799,792  one  year  previously. 

*  »  *  on  Rail  Problem .  11  Cash  of  $246  In  the  hands  of  the  j 

Crown  Cork  &  Seal  Proceedings  at  .Annual  Meeting  trustee  for  preferred  shareholders  j 

3  he  board  of  director.s  of  Crown  ^ank  of  Toronto  ..  12  and  deferred  cJiarges  of  $8,568  ,4 

'  ork  &  .Seal  Co.  Ltd.,  has  declined  a  i '' K®°®''®'^  Progress  Should  brought  total  assets  to  $l,2oo..,,94. 

dividend  of  ”5  cents  a  share  on  the  '  Follow  Recessiou .  13  Share  capital  and  surplus  Is  shown 

Common  stoc-k  piabt’  Suary  15 !  Petroleum  Output  In  19,37  iu  tlm  balan.^^e  sheet  at  - 

lo  shareholders  of  record  Jan.  31.  j  „  ^®/?  •^®'''  • '  ••  V  which  $..91,000  represedits  o.9t0  6Vz' 

Previous  quarterly  dividend  was  20c  I  Healthy  Growth  Reported  by  N.  cumulative  redeemable  Preferred  - 

per  share  paid  Nov  U.  1937  to-  American  Life .  14  shares.  $433,607  represents  30,000 

g.obcr  wfth  an  extra  di’vtdend  of  Devaluation  of  Franc  Now  Being  common  shares  N.P.V  and  $59,.584 
20.-,  Initial  dividend  at  the  rate  of  .  ’  ’  ’  ’  represents  surplus.  A  reserve  for 

20c  per  annum  was  paid  Feb.  15,  A.  8.  B.  Survey  Shows  Big  Ratio  premiums  on  redempt  on  .J  prefer-  2s 

New  Insurance  Buyers .  15  red  shares  is  shown  at 

:f.  Definite  Revi\al  in  all  riections  - - - — - -  ' 

N.  T.  Opinlous  ^Hning  .  16  Lapa  Cadillac  Intersects  IP” 

The  Ad^^sorv  Services  feci  that :  Two  New  Orcbodies  In  Drilling  j 

the  improvement  in  business  --cuti-  '  .  -anada’s  Output  of  Gold  in  ii  „ - jT  .  , 

raent  may  continue  to  pul!  stock  j  M^nth.s  Gained  9  "%  IS  Bureau  The  Huai.cial  Time*  i 

prices  somewhat  higher.  No  t-u- , ‘  in  (jver  'the  Counter  Toronto.  —  I.apa  Cadillac  Cold  i 

largenicQt  of  investment  portfolios  is,  '.{inins  Stocks .  18  intersected  two  ore  bodies!  ^ 


N — nominal  price 


Financial  Times  Average 


25 

5 

Avera 

lndu»»t. 

iO  bloc 

Open 

Tar  1 . 

M4 

23.5 

?o  2 

22  9 

Dec. 

High  .. 

jo.n 

2  1.1 

27.7 

Dec. 

Low  .  . 

28  i 

20.1 

2n.7 

Close 

1934. 

2-1  9 

21  n 

2«  1 

n?4. 

HirIi  . 
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meeting  of  shareholders  to  1m'  hf-iri  m 
Toronto,  Wednesday,  January  2CtIi  at 


I  Sanita  Bridge  Co.  lAd  annual  gen- 
I  eral  meeting  of  shan-holders  to  l.e  he).] 
!  in  Sarnia,  Ont.  on  Friday,  Jauuary 
2Sth  at  3  p.in. 


Definite  Revi\al  in  all  riertions 

of  N.  S.  Mining . 

Low-er  Pricea  in  Evldcm-o  on  the 
Mining  Market . 


Canada  Permanent  Mortgage  Cor- 
f  i  poration.  annual  general  meeting  of 

Lapa  (^dlllac  Intersects  I  to  be  h^M  m  Toronto  on 

Two  New  Orebodies  In  Dnilingl  PYiduy.  January  28Hi  at  2.30  p.m 


Toronto  Bureau  The  Financial  Time* 


Xationol  Trust  Co.,  annual  general 


Toronto.  —  f.apa  Cadillae  Cold  I  fleeting  of  .shareholders  to  be,  held  in 
ino..  inroruontsH  Iw-r.  ni-o  hnrtir.:  I '''‘•''OO’-O  oo  Friday,  January  28,  at 


suggested,  however. 

At  least  a  modest  uptrend  in  in¬ 
dustrial  activity  over  tho  ne.xt  sev¬ 
eral  months  Is  looked  for  by  Stand- 


Statistical  Record  of  the  Security 
Markets .  19 


in  diamond  drill  hole  2-42  put  down 
from  the  201  east  drift  on  the  290- 


Voreign  Potter  Brett ri ties  Corp  , 


Iniestors’  Index 


J""-  j' . j’  '  "  '  '  *  con.'-erv.atlvc  holding:!  in  selected  g- 

J^n.  i‘).  42.9  22.9  3  1.2  common  Stock  groups.  I  u  „!  Teror. 

_ ’J_  ’ '  _ 1" _  *  Business  treads,  Brookmire  be-  j  Canada  Li(o 

lic-vos.  continue  to  give  fhc  appear-  j  Canada  Bud 
Winnipeg  Stocks  ance  of  forming  a  base  from  which  |c^"; 

Stork  traded  in  ao  at  Jan  i9tu  renewed  recovery  should  grow-,  j  r.  p.  R.  . 

MiM-flianeous  Rid  ,^sk.  IVhile  temporary  recessions  may  be  |  fun-  v.ckera 

-2  35  expected,  the,  underlying  trend  should 

Canadian  .Virwais .  3  00  . I  hC  doruinateci  by  the  prospect  or  Corp.  invest 

Torr  Pajo^r  Box  rciD  3-00  .  |  -trCTlgtheniD g  confidence  and  Im-  Continental  1 

Crrscert  C  rcamcry,  pref .  30.00  ■  ^  -2  Dom  Ranlc 

1  >om.  Env.  aod  f'ar,  pref  . .  92  00  9.3.00  proving  business.  Don."  Bnder 

Do  .  rotn .  .  2.50  3.60  Poor’s  Advisory  Service  state  that  q  ' 

“i:!”  . !  a  fully  invested  position  is  only  jus-  Fairchild*  . 

Kfiiarxp  Grair-,  pjcf . !  ..  .  -,2.00  |  tifiod  when  the  outlook  Is  clear  and  C-  w  Liifl 

T'nited  Grain  Growrra .  7.26  ..  ..  fni-nrnhlr  Thic;  ServinP  believe  Imperial  Lite 

Western  Breurnea  .  140  I  30  '  ®'®- ®  DCIieve, 

Western  Grain,  pret .  00  .  .  _  however,  that  this  condition  does  not  |„1.  Nickel  . 

wings  Ltmitr^ . 70  80  exist  and  for  that  reason  are  not  int  Faints 

Inwirimee^rust  ALuiu  cU-.  suggesting  purchases. 

Beaver  Fire  lui .  .  100.00  Fitcb  Investors  Service  adopt  the  Minii 

Can Jianlnacn,-,uiy.. ill  lo  viewpoint  that  longer  term  holdings  _ 

Gt.  Wpbt  Li/e  Aworc.  ..  305.00  .  need  not  be  disturbed  but  that  the  Ashley  c  . 

Home  Inv.  &  Saving.  Asd .  lis.oo  immediate  future  holds  so  little  at-  Bankfield  . 

.NWn.''Mtg.°p%r'  -a  oS  iractlon  as  to  justify  partial  liqui-  G-  - 

North  MtgF. part  paid  ...  00  .  dation  in  trading  accounts  whenever 

Sr/Buila.rgA»n'‘:;;  ^I;®®  periods  of  Strength  appear.  Buff.'  Ankcrll 

_ _ _  It  is  the  considered  opilnion  of  B.  c.  --'ckei 

i4r'ii\’FWv  ^TTT T  VYP4‘\’riitwr*  ** The  Trader  in  Barrens,  that  the  {^nison  Com 

BCSDiEhS  STILL  tXP-LNDLNG  liquidation  may  come  OomT  . 

Vancouver.  —  Year-end  reports  from  from  abroad,  where  as  much  atten-  Femland  . 
executives  in  the  manufacturing,  tion  is  being  paid  to  the  Increase  in 
w-hole.sale  and  reta^  unemployment  in  England  and  the  G,^ 

oouver  to  the  Booty^  of  Trade  show  ;  fgjjjjjg  forward  buying — twin  Howey  G.  . 

oaies  x-olume  oontip'iing  on  a  higher  pti-ipopfpi.infjr'g  of  the  American  busi-  J*ek  Waite 
level  than  in  the.  previous  year.  Arch  charactensUcs  of  tne  Amencan  DUM-  j  „  Con*. 

C.  Foreman,  Industrial  Secrcury  of  Dess  picture  last  summer— -aa  to  the  jlj.  l.  G.  . 
the  Board  notes  that  Vancouver  build-  French  cricls.  Laps  CadUU 
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Champton  Mor 
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Pend  Oreille  .  . 

17  1 

Coglson  Cons.  • 
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Premier  Bord.  . 
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Dome  ,  •  •  • 

17 

Powell  Rouyn 
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Fernland  •  • 
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Ray.  Tiblcnioiil. 
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Florence  R.  .  • 
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Roche  L.  L.  •  . 
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God's  Lake  *  . 
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Howey  G-  -  .  . 

IB 

Sheep  Creek  .  . 

ISi 

Jack  Waite  . 

Sunbeam  Kirk.  . 
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J.  M.  Cons.  .  . 

lal 

Stadacona  .  .  . 

16 

K.  L.  G.  .  .  . 

16  ' 

Upper  Seine  •  . 

18 

Lapa  Cadillac  • 

aOWciidigo  ...  18  1 

I  ft.  level,  it  is  officially  reported.  A  ^ggy^i  g.pf),,pyl  nircting  of  sliareliold'-rs 

one  foot  section  from  47  to  48  ft.  l>'  held  at  355  Ft.  .lariKs  St.  W  , 

*0  I  assayed  $82.60,  w-hile  another  one  ft.  i  M-intrctil,  on  Friday,  Ja.miary  281  h  at 
bisection  from  70.5  to  71.5  ft.  assayed  j  noon. 

$33.9.5.  The  whole  section  from  451  - ; 

^  to  8.3  ft.  is  stated  to  carry  commcr-|  Eiorcitcr  faiv-r  k'lu'brc  Gold 

.  -i,.!  ...  1.. _  I  .Vsiic.s,  special  gener-j!  nn-cting  of 

1  J,,  ‘^'oes.  .vhareho'.ders  lo  bo  h* 1  in  ’I'oronto, 

7  The  second  orebody.  known  a.s  ,  ■suutlny.  .lanuary  31st  at  2.30  p.m. 

y  came  into  tho  hole  at  14-5  ft  depth  |  _ _ 

1 3  I  aud  pc.'bistcd  to  195  ft.  with  the  corej  Midland  Loan  St  Batnngs  Co.,  annual 
10  1  assay  leveraging  $6  across  a  true  gene rii.1  nv-eting  '>f  .-iharehold<  r.s  fo  bo 


1  lie  Guarantee  Co.  of  Xortli  .itite- 
rira,  annual  general  meeting  of  share- 
hoUler.s  w-Ul  be  held  In  Mmitrea!  on 


'The  new  412  We.st  drift  south  of  The  Mutual  Life  .is.iti ranee  Co.  ot 
le  402  west  on  the  540-ft.  horizon  I  Canad.a,  annual  genor.'i.l  becting  of 


across  I  ft.  for  22.6  feet. 


"  ,  *  I  Balding  Corlicclli  Lid.,  annual  gen- 

December  Building  Permits  eral  mooting  oX  shai-choideps  win  ix- 
Show  Gain  Of  7.9  Per  Cenl-h®'^  'O  Montreal  on  Monday,  February 

7th  at  noon. 


Ottawa.  —  Building  porniif:!  issued 


her  and  $3,282,166  in  December,  1936. 


higher  than  the  aggregate  of  $41,325,- 

693  reported  ia  1936. 


Bur.  Life  .Assurance  Co.  of  Canarfa, 
annual  general  meeting  of  sharehold¬ 
ers  and  policyholders  to  Ui  held  In 
Montreal  on  Tuesday,  February  8lih  at 
2  p.m. 

Toronto  Mortgage  Co.  annual  gen¬ 
eral  meeting  of  sbareholder.s  will  be 
held  in  Toronto  on  Wedac-sday,  Feb- 


The  Montrea.l  City  &  Dislrtrl  i'ua. 
ings  Bank,  annual  general  moeUog  oX  ' 


PREVENT  WORRY 

about  the  Safety  of  Money, 
Papers,  Valuables 

When  travelling,  you  cany  extra  money. 
Travellers'  Cheques  give  you  protectiou  and  they  are 
accepted  everywhere  as  cash.  Obtain  your  Travel¬ 
lers'  Cheques  at  the  Branch  of  this  Bank  ‘near  you. 

At  home,  valuable  articles,  securities,  insur¬ 
ance  papers,  title  deeds  and  jewellery  are  subject  to 
loss  by  fire  or  theft.  They  should  be  kept  in  the  security 
of  a  safety  deposit  box  at  a  convenient  Branch  of 
this  Bank.  Rent  a  box  today  and  be  relieved  of 
anxiety.  The  cost  is  surprisingly  small. 

THE 

DOMINION  BANK 
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C,.  H.  Carlisle, 
President 


Robert  Rae, 
General  Manager 


